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MONTHLY TRADE SUPPLEMENT 


On January Ith was published the Thirty-Seventh of a series of Monthly 
Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to eur manufacturers 
and traders. Careful digests will be made of the reports on the 
trade of toreiyn countries, furnished by our Consuls, and similar 
summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special 
attention will likewise be devoted to statistics of production and 
consumption, both at home and abroad, the Monthly Board of 
Trade Returns being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 


THE MONEY MARKET. 


THERE is little to add to what we said last week as to the 
condition of the money market. The supply of money 
has been slightly reduced by repayments of advances by the 
Bank, as is shown by the reductiou of fully balf-a-million 
in the amount of the private deposits. But it is still greatly 
in excess of the demand, and asa consequence, rates havecon- 
tinued to decline,and the discount houses have been compelled 
to reduce their allowances for deposits. The probability, 
however, is, that the fall has now reached its limit. It is 
true that, notwithstanding the lower value of money here, 
the foreign exchanges have turned more in our favour, 
and instead of gold leaving the country, it is now coming 
here. But the movement will require to assume decidedly 
larger dimensions than it yet promises to do before the 
Bank directors will feel warranted in lowering their rate, 
and from now onwards the ingathering of the revenue 
must tend to diminish vutside supplies, and so make 
the market rates approach more closely to that of the 
Bank. 
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LORD CARNARVON’S RESIGNATION. 


Mvcu as Lord Carnarvon is respected, it is with a feeling 
of relief that the announcement of his impending resigna- 
tion has been received throughout the country. For him 
personally there is nothing but sympathy and esteem. 


At the same time, however, it is recognised that his | 
administration has been an unmitigated and ignominious 


failure. Under it the government of Ireland has been 
brought into contempt. Even Lord Salisbury has 
admitted that the elementary conditions of social 
order have not been maintained. The law has 
openly, and with impunity, been set at defiance or 
superseded by the edicts of the Nationalist tribunals, and 
a system of organised terrorism, hostile alike to personal 
freedom and the rights of property, has been suffered to 
grow up unchecked. This, as Mr Trevelyan truly said, 
in his manly and outspoken speech at Croydon the other 
day, is a state of things which every true friend of Ireland 
views withshame and dismay; and Lord Carnarvon’s retire- 
meut may be taken as evidence that even the Ministry who 
are responsible for it feel that it can no longer be tolerated. 
It would have been better had the awakening of the 
Cabinet to the failure of its Irish policy occurred before 
it had been decided to break with Mr Parnell, whom that 
policy was intended to concilliate, and whose active assis- 
tance during the General Election it secured. There 
would not then have been the same cause to say that 
the welfare of Ireland has been subordinated to the 
exigencies of the Conservative party. But, in any case, it 
is well that Ministers have at length been brought to see 
that nothing is to be gained by a surrender to lawlessness 
and disorder, and to recognise the fact that the first duty 
of a Government is to govern. 

In what way they intend to discharge this primary 
function it is for Ministers now to say; but they must 
distinctly understand that no promise of future legis- 
lative measures for the improvement of Irish local govern- 
ment can be allowed to justify present failures to 
establish the supremacy ofthe law. We are indeed inclined 
to go with Mr Trevelyan in his contention that 
the initiative in such measures would come better 
from Mr Parnell than from the Government. “The 
Nationalists in Ireland,” he said, “are united. They 
speak through the mouth of one man. It is for them, 
speaking through the mouth of Mr Parnell, to tell 

arliament definitely and plainly what they want and 
what they propose, and then it is for the Government to 
consider and pronounce authoritatively in the name of the 
people of the United Kingdom.” And ceriainly we are 
convinced that much of the recent discussion of the 
question of Home Rule has been productive of serious 
mischief. It has excited vague hopes, which have 
not the least chance of being realised, and will tend 
only to deepen and intensify existing discontent. Take, 
for example, the proposal to which Mr Trevelyan referred, 
as “ nothing‘more or less than a project to buy out the 
Irish landlords from the slender purses of the hard worked 
gs who supply the Exchequer of the United Kingdom.” 

Treveylan, it may be said in passing, might justly 
have added that this is a project which is based upon 
utterly erroneous calculations. It greatly underestimates 
the amount which would have to be paid for the redemption 
of the land, and it seriously overestimates the amount which 
would be saved by relieving the Imperial Exchequer from 
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the charges in connection with Irish local government. 
But even if its calculations were as accurate as they are 
erroneous, the principle it embodies is one to which the 
people of this country never could consent. It pene 
that we will continue to pay in perpetuity for the establish- 
ment of the Lord Lieutenant and the Chief Secretary after 
| these have been abolished. It takes it for granted that we shall 
| not grudge to pay a million and a-half a year fora police 
force which has ceased to exist; that the taxpayers of Eng- 
land and Scotland will support the Irish Law Courtsafter they 
have ceased to have any control over them ; and, in short, that 
we will give an Irish Government, which may and is most 
likely to be steadily hostile to us, an annual grant of four 
millions, to do what they like with, and use im any way 
they choose, without our being able to say them me. 
This is surely the height of midsummer madness, a” 


those who, by airing such chimerical projects, delude 
|the Irish people with the hope eae 
| themselves sufficiently obnoxious they will be permitte 
| to - as deeply as they like into the pockets of the 


that if they only make 


British taxpayer, are working serious mischief. 


Es 


THE ARMISTICE IN EASTERN EUROPE. 


Tue public is much too ready to believe pleasant news 
from the East of Europe. Nothing can be less peaceful 
than the primd facie aspect of affairs. At least four 
armies, all considerable, according to the estimates of 
twenty years ago, are actually in the field, while two of 





the greatest Powers in the world are watching one another 
jealously, accumulating material of war, and ready on a 
signal to let slip each half-a-million of armed men. The 
Servian Government has more than a hundred thousand 
men under arms, is sore with unexpected defeat, 1s anxious, 
above all things, for a victory, however slight, and is 
declaring through every organ it can influence that, unless 
the Roumelian affair is settled to its satisfaction —that is, 
unless a victorious enemy gives up the object of all his 
efforts—the war must be resumed. The Bulgarian Prince, 
flushed with an unexpected victory, due to his own energy 
and generalship, secretly supported by at least one Power, 
and confident of winning, if not a really great prize, at 
least the one he has been playing for, has gathered 100,000 
men, fairly disciplined and excited to enthusiasm by the 


| revelation) hardly expected even by themselves, that they 
| are excellent fighters in the field. The Turkish Govern- 


ment, by efforts which reveal unexpected reserves of 
power, has brought into Europe two hundred thousand 
warlike Asiatics, and though made timorous and distrust- 
ful by half-a-century of ill-success, is inclined to fight 
rather than send its men home with the feeling that they 
have been called on uselessly for a sacrifice which has left 
them ruined men. The Sultan, by all accounts, will fight 
at once if he can find a tolerably weak opponent. And, 
finally, the Greek Government has called out every soldier 
it can control, probably 50,000 drilled men, besides some 
allied Albanians, has exhausted its Treasury in the effort 
to equip them like a regular army, and declares publicly 
that its whole future is at stake, and that fight it must. 
It is, moreover, true, that if after so much preparation it 
does not fight, the existence of the Government, and it 
may be of the dynasty, will probably be terminated by 
an internal insurrection. On the other hand, the 
Russian Government, presided over by a gloomy 
and self-willed, though timid, sovereign, is sullenly 
watching, lest its road to Constantinople should 
be barred by the rise of Prince Alexander into 
a real potentate, with a movable army, and independent 
views ; while the Austrian Government, though afraid to 
move, and thereby to irritate Hungarian feeling, silently 
accumulates force in Bosnia, and intrigues with Servia and 
perhaps with Greece, in order to retain the power of pre- 
cipitating an explosion at its own discretion. These are 
the visible conditions; yet because the great Powers have 
agreed on paper to call on the little Powers to disarm, the 
journals of Mune Europe are unanimous in believing 
that the danger is nearly past, and that peace for the 
present is assured. 

It may be so, of course, for if the great Powers are in 
earnest, there exists nowhere any force which can resist 
their will. The States of the Balkan, with the Sultan at 
their head, might be entirely independent if they agreed, 
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but it is because they cannot agree that they are ordered 
to disarm. They must, therefore, if seriously threatened, 
give way, or expose themselves to risks which no Power, 
however desperate, would voluntarily run. The Maritime 
Powers have only to put thei fleets in motion, and 
Constantinople and Athens would be at their mercy ; while 
Austria and Russia could, if in hard earnest, and in full 
accord, occupy Belgrade and Sofia as guarantees for peace 
almost without fighting. But then an agreement to give 
an order is so very far from an agreement to carry the 
order out. . The order can be sent on paper and excites no 
fears, but the execution of the threat behind the order 
involves the precise movements of fleets and armies which 
are regarded with invincible ap rehension. The Maritime 
Powers which would coerce Athens would be necessarily 
supreme at Athens, and the Government of Vienna certainly 
does not wish that. No Power,moreover, desires to see another 
Power threatening successfully to employ its fleet against 
Constantinople, and thereby securing isolated influence in 
the counsels of the Porte. The Russian people would 
hardly endure to see Austria in Belgrade, thus barring 
their road to Constantinople, and breaking off their rela- 
tions with the Serbs, while Austria could not endure to 
see a Russian army in Sofia. Constantinople might be 
lost before aid could be afforded. It is supposed in the 
West that all these movements would take place under 
agreements to go away again, and would therefore be 
safe; but continental statesmen are well aware that to 
advance and recail armies with nothing gained or lost is 
a most difficult operation. Such movements are exces- 
sively expensive; they irritate the soldiers employed, 
who feel that their lives are staked in a kind of game; 
and they frequently so arouse the peoples involved, at 
whose cost all these manceuvres are. executed, that 
fidelity to written ee becomes practically 
impossible. No agreement iskept when aSovereigncan plead 
with truth that his people will not permit it. The statesmen, 
moreover, accustomed to regard diplomacy as a struggle, 
distrust each other, and when it comes to the occupation 
of commanding points by armies and fleets, ask for some- 
thing much more tangible than each other’s assurances. 
The reluctance to take the steps necessary to compel sub- 
mission is consequently excessive, and it has repeatedly been 
found that the concert of Europe,so apparently perfect 
while action can be postponed, disappears at the moment 
when action becomes inevitable. If, therefore, any Power 
refuses to disarm without, of course, offering direct insult 
to superior force, the probability is that it will be allowed 
to continue armed, and that the resolution of Europe, 
which excites so much hope among newspaper corre- 
spondents, will be permitted to remain a dead letter; and 
it is nearly certain that some Power will refuse. Prince 
Alexander, who can rely just now on his subjects, who 
understands how to mobilise them rapidly, and who wishes 
to make friends among the great Powers, may accept the 
order, but Servia can hardly do'so without a revolution. 
Her people would see too clearly that they have been 
beaten in battle. The Servians are safest under arms, 
when they cannot make emeutes, and their King is quite 
aware that it cannot be the interest of Vienna, by occupying 
his capital, to make a great war inevitable in the spring. 
The Greeks, on the other hand, loudly declare that they 
will not disarm ; and though Greek statesmen are accus- 
tomed to gain successes by loud talking, it is by no means 
sure that this time they are masters of their own forces, 
or that if they retire the Revolutionary Committees will 
not take their work in hand ; while Turkey, if she disarmed, 
would be almost at the mercy of her foes. Mobilisation 
18 SO expensive, and the Redifs would be so irritated 
by their fruitless sacrifices, that it might be impossible to 
call out the Reserves again, while they could not be called 
out without immediate financial ruin. There is no proof, 
therefore, that the smaller Powers will accept the advice 
tendered them ; and if they do not, the situation remains 
are as dangerous as before, with this aggravation, that 
the Spring is drawing nearer, and that with the Spring 
the great armies, as well as the small regain their power 
of easy locomotion. They may not be calculating on the 
value of time, but they cannot be insensible to it, and 
those who imagine that they will move hurriedly in order 
to compel disarmament may be grievously deceiving 
themselves. ‘he passions let.loose in the kans are 
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deep, and the conflict of interests is bitter, and before we 
ourselves believe fully in peace we shall await evidence | 
more decisive than an agreement which is a little too like 
the old assurances, that the Sovereigns desire only peace. | 
So they do quite sincerely if the peace is based upon 
arrangements which they entirely approve, but then that | 
very rarely happens until they have been exhausted either | 
by war or by financial strain. | 








THE DEBENTURES OF LIMITED COMPANIES. 


THE announcement lately made, that a company is to be 
started with the object of floating and rendering more 
marketable, by its own endorsement and guarantee, the 
debentures of other companies, invites attention to some 
anomalies in the law and practice affecting this kind of 
security. The position of debenture-holders in the case 
of companies regulated by the Companies’ Clauses Acts— 
a class which includes all railway and most gas and water 
undertakings — was achiemings by Lord Cairns in his 
celebrated judgment in the case of Gardner v. the 
London, Chatham, and Dover Railway Company. 
The effect of that decision is, that the holder 
of a debenture charging the “ undertaking” of a railway 
is entitled to a first claim upon the net earnings of the 
company as a going concern, but has no right to break 
it up into its constituent parts, and after depriving it of the 
character of a railway, to seize the land or plant in 
satisfaction of his security. Railway debentures are now 
for the most part replaced by debenture stock, but the 
rights of the holder are unaffected by the change in 
the form of the security, except, of course, that the , 
principal having ceased to be repayable, the charge, what- 
ever its worth, can only be put into operation 
to obtain payment of imterest in arrear. In the case, 
however, of companies regulated by the Companies’ Act of } 
1862—and it is to this class of undertakings that the new 
enterprise mainly relates—there is no limit, except such as 
the memorandum or articles of association may impose, to 
the extent and character of the security offered to the 
holder of debentures. As a matter of practice, the com- 
monest form of debenture issued by limited companies is 
an instrument by which the borrowers purport to “ bind 
themselves and their successors,” and “all their estate, 
property, or effects,” or, as it is sometimes expressed, “ alk 
their real and personal estate.” Securities so worded have 
frequently come before the courts, and been the subject 
of judicial construction. The company which issues 
them is, of course,in no way precluded from carry- 
ing on its business, and disposing of its property in 
the ordinary course of trade, with the same freedom as if 
it had no debenture debt. It is not until the interest 
falls in arrears, or default is made in repaying the prin- 
cipal, or (to take the commonest case), until the company 
goes into liquidation, that the priority of the debenture 
holder over other creditors becomes effective. His 
floating charge extends (as a rule) to all the assets of the 
company, present or future, and he is, therefore, able to 
make it operate to the exelusion, or at least to the post- 
ponement, of the general creditors, in respect of all the 
assets which are available for distribution. He has, 
moreover, so far as the personal estate of the company 
is concerned, a decided advantage as compared with a 
creditor holding a similar ae upon the personal pro- 
perty of an individual, in the fact that, debentures of 
companies not being within the Bills of Sales Acts, 
no public registration of their amount or of their other 
stipulations is necessary. It is true that limited com- 
anies are required by section 43 of the Act of 1862 to | 
a a register of mortgages, which is to be open to the | 
inspection of shareholders and creditors. But the failure | 
to oa is not, in most cases fatal to the validity of 
the charge. e ee ; 
How far the creation of these floating securities on the } 
future assets of a trading company is desigable in the | 
interests of sound business, or is consistent with the general } 
policy of the law, is a wide question, upon which we need 
not enter to-day. But it is obvious, that if, owing to the 
operations of the projected company orof similarenterprises, | 
ey becomemore easily marketable than they are at present, | 
an additional stimulus will be given to their issue, and the 4 
trade creditors of limited companies will be exposed to 





| increasing risks and difficulties. 
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We are strongly opposed 
to all interference with the legitimate operations. of busi- 


i nessa, but we think that ina matter of this kind the law, 
f which confers. special privileges and immunities upon 
| limited companies, may reasonably be expected to provide 
tthe public with special safeguards against their abuse. 


In the case of unlimited companies, the creditor has the 


{| whole property of all the shareholders to fall back upon 


in the event of the assets being insufficient to satisfy his 
claim. ‘There is, therefore, little more reason for imposing 


} restrictions upon the power of suchcompanies to mortgage 


or otherwise deal with their property than if they were ordi- 
nary firms of partners. The case of a limited company 
is obviously very different. The liability of the individual 
shareholder to contribute to the assets is confined to the 
unpaid calls, if any, upom his shares. There is, 80 far as 
we know, nothing to prevent a company including even 


| this resource in the security given to the debenture- 


Hf has:not that effect. 


holders, though no doubt the ordinary form of debenture 
But even if the debentures do not 
extend beyond such real and personal property as the 
company may possess at the commencement of the winding- 
up, the ordinary creditor, it is clear, runs a very serious 
hazard so long as he is completely in the dark as to 
the extent of the company’s secured obligations, and its 
generat pecuniary position. Two comparatively simple 


| changes in the law might, we think, have a very 


operation. In the first place, it should be made essential 


| to the validity of all debentures issued by a limited com- 


pany that they should be entered in a public register, 
which should state their amount and theextent of the 
security given. And, secondly, all limited companies 
should be required to publish half-yearly balance-sheets. 


| It would not be possib’e, or desirable, to prescribe a 


particular form, as is done in the case of railway and 
msurance companies. Nor would it be necessary that any 
profit and loss account should be given. It would be 
sufficient for the protection of creditors and the public 
that a general statement — such as that which Messrs 
Glyn have of late voluntarily issued—should be required 


to be furnished by all limited companies. 


| 


THE TAXATION OF PERSONAL PROPERTY 
FOR THE PURPOSES OF LOCAL GOVERN- 
MENT. 

Some time ago Sir Michael Hicks-Beach intimated that 

the Government were trying to devise some plan whereby 

personal property might be made to pay its fair share of 
the expense of local government. 
attended their efforts is as yet, of course, unknown ; but 


| the problem is one that has long tried the ingenuity of 


financiers, and has from time to time been given up as 
almost, if not quite, incapable of solution. That it is 
most unfair that personalty should wholly escape local 
taxation everyone is agreed; but how to bring it within 
the fisea! net has been the difficulty. Take, for instance, 


| the case of a wealthy merchant, with his business offices 


| you cannot justly tax his personal wealth twice over, once 


at his place of business,and again at his place of residence ; 
aad if it is to be taxed in one place and not the ether, on 
what principle are you to proceed? Other similar 


' Hl instances might’ be multiplied indefinitely, but to enume- 


rate them would be waste of time, Everyone who has 


: given the questiou aay consideration knows where the 


difficulties lic, and what are the nature of the obstacles to. 
be surmounted; and what it is desired to do here-is net.so 
much to indicate the nature of these, as to offer a sugges- 
tion as tothe means by which they may possibly be to 


ij some extent overcome. 


From the fact that personalty is made, by means of the 
income t..x, to contribute more than its full proportion of 
the Imperial reveaue, it is clear that the failure to make it 


| liable to local taxation has no! arisen from any difficulty 
} in ascertaining where and in what amount it is held. And 


What success has | 
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what we would suggest is, that the income tax machinery 
should be made available for local purposes. Instead of 
there being, as now, a separate assessment of property for 
income tax and for local rates, let there be one assessment 
for both. The present double valuation is an expensive 
surplusage. It serves no good purpose, and is simply a 
waste of money. And as with the rating of property so 
with personalty. Let the returns now rendered for the 
purpose of income tax be made also the basis for the local 
assessments, which would then be made, not as now, upon 
the value of the real property alone, but upon that of the 
real and personal property combined. 

There remains the question of how to deal with 
personalty belonging to individuals who are liable to be 
rated in respect of real property in various localities. To 
meet such cases, it might be enacted that when anyone 
claims to be entitled to partial exemption from the local 
taxes upon personalty on the ground that he is subject to 
taxation in other localities, he shall be required to state in 
his return in what other districts he is rated, and the 
rateable value of the real property upon which he has to 
pay in each. The accuracy of this return could be 
verified by the various local authorities communicating 
with one another, and when thus tested, each district 
could rate the personalty in the same proportion as the 
value of the real property within its limits bore to the 
total. This noni of course, entail some trouble, but as 
in any measure of local government reform there must 
be a thorough rearrangement and considerable extension 
of local areas, and a consolidation and reduction of the 
number of local authorities, there is no reason to believe 
that in practice it would present any very great_difficulty. 

Objections may be taken to these proposals on various 
grounds. Many would no doubt resent the disclosure to 
local authorities of the amount of their incomes, and the 
feeling against the income tax because of its inquisitorial 
character might thus be intensified. But then some form 
of inquisition there must be if personal property is in 


any way to bear its proper share of local burdens. It 
may be said, too, that non-income tax payers would, under 
‘such a system, gain a double advantage. They would not 
‘only be exempt from the demands of the Imperial tax 
collector, but they would also be called upon to pay less 


than now in rates, because, of course, if the amount 


‘of property subject to these rates were largely increased | 


by the inclusion of personalty, a small poun rate 
would suffice to raise the needed revenue. o this, | 
however, it. may be some answer to say, that, speaking 
broadly, a larger proportion of the incomes of such persons 
than of those above them in the social scale goes in house | 
rent, and that, consequently, they now contribute more in 
yeecrion to their means to local taxes than the other. 

t is quite obvious, too, that if personal property is to be 
made to contribute to local taxation it must be relieved 
of some portion of its present contribution to the Imperial 
Exchequer. These, however, are all points that may be 
reserved for future consideration. The question now is, 
whether, in such a way as has been indicated, personalty 
may be made to bear its share of local burdens, and it is 


‘one which we think deserves consideration. 
in the City and his residence in the country. Clearly, | 


THE PRESENT POSITION OF THE 
PHILADELPHIA AND READING RAILROAD 
COMPANY. 

Durine the past year the position of the Philadelphia 

and Reading Railroad Company has steadily grown more 


and more difficult, until extrication from its complicated 
difficulties has seemed likely to prove almost impossible. 


The undertaking has, however, survived the year without 
dissolution, which is something, for it entered upon 1885 in 


a bankrupt condition, and the past twelve months in the 
United States have been full of dangers to all weak and 
embarrassed companies. 


Numberless schemes for the 
reorganisation of the company have, it is true, been 
proposed, but so far none have proved successful. The 
condition of affairs is therefore very perplexing, and this 
being the case, it is worth while to glance at the main 
results of the past vear’s working, which were submitted 
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to the annual meeting of stockholders held in Philadelphia 
this week. These are as follows :— 





For the Year Enled Nov. 30. _Inc. or Dee, 
1885. 1884. in 1885. 
44 643,966 47 ‘in 848 2 ost 882 
; rnings .....+-+- . 7,450, .. — 2,806, 

“pn epee sanseeses 32,116,397 34,054,314 ... — 1,937,917 

Net earnings........- 12,527,569 13,396,534 ... - 865,965 
Deficit in meeting total 

fixed charges.......-. 4,597,881 3,355,250 ... + 1,242,631 
Floating debt and 
current liabilities on 

November 30.......++ 25,070,177 23,517,623 + 1,552,554 


The gross earnings, it will be seen, have fallen off by 
2,806,882 dols, or nearly 6 per cent., due, no doubt, almost 
entirely to the great decline in transportation rates during 
1885, coupled with the low price of anthracite coal, of 
which the-company is the largest producer. As the loss 
in earnings has, therefore, not been occasioned to 
any great extent by a shrinkage in the volume 
of traffic, the reduction effected in the working 
expenses, viz., 1,937,917 dols, or about 5} per cent., is 
considerable; but it is, of course, impossible to say 
whether the system has been at the same time kept up to 
its old standard of efficiency. The reduction in the net 
earnings amounts to 868,965 dols, or, say, 6} per cent., 
making a deficit of 4,597,881 dols in meeting the total 
fixed charges. The total floating debt has increased by 
1,552,554 dols, and now stands at 25,070,177 dols. The 
latter amount includes, of course, all unfunded liabilities, 
viz., all bills payable and loans, receiver's certificates, 
unpaid interest and dividends, together with all debts for 
wages, materials, &c. This immense floating debt, which 
is constantly becoming more onerous, owing to the accu- 
mulations of unpaid interest, &.,is a great stumbling- 
block to reorganisation schemes, since it can only be swept 
out of the way by heroic treatment, which no one is dis- 
posed to apply. Passing from the floating debt, the year’s 
revenue results are certainly not more unsatisfactory than 
might have been expected in view of the extent to which 
companies like the Pennsylvania have suffered. And the 
traffic prospects are certainly becoming brighter; for a 
distinct improvement is observable in the coal and iron 
trades, in which the Philadelphia and Reading is more 
vitally interested than any othercompany. The developing 
policy of the Baltimore and Ohio Railroad in regard to 
its entrance to and business with New York is also in 
favour of the Philadelphia and Reading, which is a 
necessary ally to Mr Garrett ; but, on the other hand, the 
absorption of the South Pennsylvania line by the 
Pennsylvania Railroad removes a potential source of, 

rhaps, considerable profit. Taken as a whole, 

owever, the future of the Philadelphia and Reading 
would certainly wear a less gloomy appearance were it onl 
possible to reorganise the company, and readjust its 
capital account, by which it is at present crushed. 

In regard to the latter question, a few words may be said. 
Mr Franklin B. Gowen,so long connected with the company, 
has again been elected its president, although, of course, 
his powers will be restricted, as the property remains 
under the control of the receivers. Mr Gowen’s capacity 
and strict probity are well known, but, unfortunately, he 
has too often been apt toerr in his management, by taking 
an excessively sanguine view of affairs. He is, however, 
emphatically a man of action, and we may expect to see 
very shortly a serious attempt made to reorganise the 
company, and to terminate the receivership. It must be 
remembered, however, that Mr Gowen has always been in 
favour of pressing as lightly as possible upon the shares 
and later bond issues. In fact, in the popular opinion, he 
represents those interests, which are ina manner opposed 
to those of the prior mortgage bondholders, especially, 

haps, the 1874 general mortgage. The position of the 

tter, which is mainly held in England, should be per- 
feetly secure if its rights were maintained. Some time 
ago an attempt was made to foreclose under this mort- 
gage, but it seems to have more or less failed, due, perhaps, 
to two reasons : first, it was seen that foreclosure would pro- 
bably have severed the company’s control over much of its 
coal property ; and in the second place, the inertiz of some 
holders of general mortgage bonds, who were more deeply 
mterested in the junior securities, greatly. hampered pro- 
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ceedings. There has been, in fact, some manceuvreing 
between the general mortgage bondholders, who merely 
want to protect their just rights, and the holders of the 
shares and later bonds, who wish to escape as easily as 
possible from the “scaling down,’ &c., incidental to 
reorganisation. From what has been said, we think it is 
clear that any new scheme for the arrangement of the 
company’s affairs should be closely scrutinised, and the 
holders of the older mortgage bonds should be very slow 
to give up any of their unquestionable rights ; for although 
the very common cry that all interests must bear some of 
the necessary sacrifice may be natural, it has no just or 
logical support. The priority of liens must be strictly 
preserved, or otherwise mortgage loans will practically lose 
all their security. 








OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED IN QUANTITY AND VALUE 
WITH THAT OF 1884. 


I.—IMPORTS. 


THE completion of the Monthly Trade and Navigation 
Returns for last year, which we printed last week 
in our “‘ Trade Supplement,” enables us now to present 
the analysis of the twelve months’ imports and exports, 
which we have for some ten years past been in the habit 
of preparing. The form adopted on this occasion is 
exactly that which was introduced last year,* with which 
it may be compared point by point, in order to discover 


in what particulars the circumstances of the one year’s | 


trade differs from the other’s. The arrangement of the 
articles into their several classes, and the total value of 
each, are taken from the official publication; but the 
several articles are, in many cases, compressed together, 
for the purpose of shortening the table, though a!l the more 
important goods, such as wheat, cotton, &¢., stand by 
themselves. The plan on which the tables are constructed 
is so simple, as to scarcely need the explanation which 
has been so fully given on former occasions; but for the 
guidance of those to whom they are new, it may be well 
to remark that in column (}) the exact values of the 
several articles, or groups of articles, are taien from the 
Returns itself, and that column (f) shows the amount in 
which each exceeds, or fulls short, of the sums recorded 
in 1884. Then, as these differences may result either 
from the quantities received in 1885 having been 
been greater or smaller than those of 1884, or from the 
pt at which they were valued for entry at the Custom 

ouse having been higher or lower, it is important to 
discover to which of these causes the alterations are due. 
For this purpose a calculation for each article has been 
made. Thus, by way of illustration, there were imported 
in 1884 809,696 oxen, valued at 6,831,453/7, but in 1885 
only 281,860 at -5,959,185/, instead of 6,231,000/, which 
they would have cost had they been as dear as they were 
a year before. The actual value is shown in (5), and 
the calculation in (c). The difference between the two is 
272,000/, which finds a place—with the (—) minus sign 
prefixed, to show that it is a saving—in (¢). This 
accounts for so much out of the 872,000/ by which the 
whole value of our imported oxen was less last year than in 
the one before. The remainder, 600,0002, is clearly due 
to the lesser number of the animals received from abroad, 
and is so shown in (d). This amount might have been 
obtained by reversing the calculation. In this example 
both number and prices fell off, but a reference to last 
year’s account will show that in 1883 we imported 
367,404 beasts, valued at 7,933,794J, or 1,092,341/ 
more than was spent on the same object in 188+. 


But the reduced numiber of beasts ought to have ff 


been purchased for 1,250,0007 less had 1883 prices 


prevailed, and the difference of 158,000/ was the penalty 
id, because they were dearer in the latter years, thus | 
Laining the saving which would have otherwise arisen | 


from diminished numbers. The teaching, therefore, of 


these figures is, that there has been a successive shrinking » 
in numbers from 1883 to 1885, but a rise of price first 


and then a fall, the exact money effect of which we can 


appraise. 


Economisr, January 24 and 31. 


The converse of this happens with other 
imports, and is shown by the proper signs + and — in the 


“ 
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VI.—Raw Mareriats for TEXTILE MANUFACTURES. 
36,660,000 ||— 7,464,000 (— 616,000 |— 8,069,393 
3,139,000 || + 49,000/4+ ‘159,734 
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three latter columns. It should be observed that the 

] first and last columns, being from the actual figures as 
published, are given exactly; whilst in those which are 

ithe product of calculations, it has not been thought 
| necessary to carry them out nearer than to even thousands. 
The method thus pursued by splitting up the difference 

in total value between the two years into the portions 

respectively belonging to changes in price and to altera- 


2,249,000 |) 38,000 | + 133,877 

4,037,000 || 89,000 |— 354,827 

2,481,000 117,000 |— + 2,219,9°8 

it dia vaeewetel 27,292,000 || 2,317,658 

Other articles ... 354,000 2 —_ 14,571 


Total .........| 73,649,118 | 76,212,000 ||—10,090,000 |— 2,£63,000 |— 12,658,184 


VII.—Raw Marertats for Sunpry InpustRizs and 
MANUFACTURES, 


— 1,044,000 |— 
&,000 |+ 


tions in quantity, arrives at a pretty accurate deter- 
mination as to whether our trade is increasing most in 


volume or value, and ascertains from which articles ree 
ne 


Bark. Peruvian..| 885,421; _—_‘1,112,0 


Caoutchouc 
ere 
Manure 


0 + 205,000 |— 
\\+ 


227,0 0 |— 
134,000 |— 


67,000 ™ 
84,000 |— 


21,533 
405,854 
22,214 
291,597 


in what degree the full amounts are obtained. On 
remark is necessary, no estimate is made of variations in | 
quality, by which prices may be affected. This may be 
inferred, but cannot be discovered. 


83,000 |— 
113,000 |— 
2+,000 |— 


8,0c0 |— 


3,821 
37,464 
514,930 
49,117 
361,964 
95,357 
1,093,905 


1,910,000 


4,640,000 
9,647,000 59,000 | + 
1,020,000 |! 5,000 |— 
11,070,000 |— 661, 


433,000 |— 
33,808,577 | 40,844,000 |— 633.000 |— 3,536,000 |— 2,173,828 
VIII.—MANUFACTURED ARTICLES. 
1,632,704 | 1,707,000 j+ 88,000 — 74,000 |+ ———*18,880 
5,761,219 | 5,690,000 ||+ 279,000 + 71,000 |+ 349,966 
Boots and gloves) 1,847,750 | 1,896,000 | 138,000 38,000 | 175,681 
Silk manufac- 
tures | 10,267,450 | 10,753,000 |— 435,000 |— 709,386 
Woollen manu- 
factures 7,4 7,692,000 || 234,000 |+ 532,643 
1,851,000 ||-+ 71,000 |+ 98,984 
| 651,452 


Woollen yarn ...| 1,774,418 
Manufactured 
7,185,342 7,534,009 ||— 303,000 — ' 249,000 |— 
17,990,000 ||+- 1,193,000 |— 499,000 |+ 694,874 


articles ...... | 
| Other articles ...| 17,490,887 

Total .........| 58,418,162 | 55,103,009 |'+ 1,839,000 |— 1,685,000 |+ 153,828 
IX.—MISscELLANEOUS ARTICLES. 


S| 2,145,000 |/+ 108,000 | — 8,014 


2,029,693 

2,694,000 |'+ 456,000 |— 147,000 + 308,834 
5,424,000 |\+ 88,000 |— 133,000 |— 45,668 
4,705,000 | + 176,000 |— 228,C00 |— 51,628 


4,682,175 
9,587,601 
: 1,025,164 
Tantz of Principat and Orner Articies Importep into the UNITED 10,636,729 | 
| 
| 


Krncpom in 1885—Compared as to Quantity and Value with 1884. 


Value. ™ 


Increased or Decreased Value. 


. Due to Variaticn in Actually 
* — —_—_—_——_— |More or Less 
Ne : Quantity. Price. 


Articles. Actual in 


223,000 |— 


767,°00 |— 


I.—Anrmats Livine (for Foon). 176,000 — 


5,959,185 6,231,000 || 600,000 |= 272,000 ;— 


= 872,263 
1,087,848 | 1,107,000 — 353,000 19,000 |— 


371,694 


Oxen & bulls 

Cows and calve 

Sheep and lambs} 1,625,111 1,708,000 || 449,000 83,000 |— —s- 24,596 
63,248 53,000 | 31,000 \+ 10,000 |— 20,25 


|— 1,426,000 |— 364,000 '|— 1.789.483 


nannies tenance” “ieee 


8,735,392 9,099,000 


Oil seed cake ... 116,000 |— 


Seeds— Cotton & 
clover 

Linseed & rape} 5,290,743 
Other articles ... 4,476,856 


OR ot 14,844,521 | 14,968,000 | + 828,000 |— 624,000 /+ 204,124 


Total value of 
_importe .......- 

The previous explanation will, we trust, have made it 
quite clear that these final figures indicate, in the first 
column, the recorded value of the whole imports of last 
year, and in the last the amount in which this varied from 
the preceding year. The calculated value in the second 
column is in reality the equivalent of the quantities 
imported in comparison with those of its predecessor, and 
therefore the difference between that amount and the 
actual value of the former year represents the variation 
in the volume of imports in the two years. This is shown in 
the third column. Then the difference between the first 
and second columns, as set out in the fourth, tells the 
extent to which the alteration of prices has reached. To 
make this more distinct, the figures may be repeated in a 
different order, aud as evidence of the character of the 
ear’s trading from that of the year before, we may place 
y their side those which were published a twelvemonth 


ago :— 


Value of total imports calculated at 
prices for previous year 
Actual value ... 


Variation from price ...... 
Variation in quantities 


Actual difference in value — 35,329,000 


The share in which each of the nine classes have con- 
tributed to these results will be seen in the respective 
totals of the tables, but a further separation of the food 
totals contained in classes I. and II. may be interesting, as 
showing how much consists of animal as distinguished 
both from vegetable foods for use in their solid form and 
those to be consumed as beverages. 


Value Imported ———More or Less than in 1884.—_—_-~. 
99,257 in 1885, Quantity. Price. Together. 
519,007 1 + on 000 aon 000 9,508,000 
000 ... + 10,096,000 :.. — 7,786,000 ... + 2'811,000 
ws — 486,000 ... + 76,000 ... — 410,000 

we 1,715,000 ... — 


IIl.—Articutes of Foop and Drink. 


A. Duty Free: 
-Bacon and hams 
Meat and poultry 
Fish, cured 


8,664,765 
7,246,014 
1,286,227 


10,391,009 ly 1,675,000 L 1,727,000 u 
7,€52,000 | 4- 709,000 |— 406,000 
1,437,000 |— 56,000 |— 151,000 
1,881,000 | + 348,000 |— 277,000 
12,161,000 |'— 365,000 |— 600,900 
4,757,000 ||— 241,000 |— 692,000 
2,985,000 ||+ 26,000 |— 6,000 20,158 


41,214,000 + 2,096,000 | — 3,359,000 |— 1,762,884 


51,571 


302,292 
207,258 

71,601 
965,41C 
932,696 


£ | £ | £ £ £ 
| 878,834,314 | 395,425,000 | + 5,651,000 |—21,591,000 |— 15,940,285 


Total of meat, &c.| 37,355,662 


Corn :— \| 
24,066,013 | 25,859,000 ||+ 6,035,000 |— 1,794,000 
9,651,508 | 10,658,000 ||4+ 491,000 |— 1,006,000 
4,528,823 5,012,000 | 783,000 |— 483,000 
4,252,135 4,235,000 || 40,000 |+ 17,000 
1,758,105 1,842,000 || 22,000 |— +—- 84,000 
8,492,674 9,289,009 || + 1,962,000 |\— 796,000 


Totalof corn) 52,749,258 | 56,895,000 ||+ 9,333,000 |— 4,146,000 


49,000 |— 
420,000 
211,000 


350,000 
57,000 
154,000 


4,240,992 


7 47,000 
2,172,823 
1,485,418 


BD csaeccestveses sce 
4 Orangs. & lemons 
Fruit raw and 


1,571,000 


3,444,000 
1,676,000 | 
° 1,192,000 | 
18,447,623 | 20,757,000 | 902,000 
5,818,310 6,290,000 580,000 


124,039,026 | 136,078,000 | it 12,792,000 
B.—Dutiable. , 
Currants and 
—S raisins 


+4444 





1885. 


£ 
395,425,000 
373,834,000 


1884. 
£ 
414,612,000 
389,774,0€0 


838,000 
— 10,991,000 


IlIl.—MEeErTALs. 


6,006,000 | + 591,000 | 
6,012,000 ||+ 409, 
1,206,000 | 

383,000 

2,076,000 

849,637 875,000 

2,308,291 | 2,500,000 || 


16,287,049 | 18,058,000 |'+ 1,252,000 |— 1,771,000 |— 


4,863,126 

4,539,398 

1,211,456 
326,9. 


59 
188,172 


IV.—Cuemicas, Dyz Srourrs, anp TANNING SUBSTANCES. 


259,000 |— 
239,000 — 
98,000 |-+- 
50,000 |— 


850,000 |— 
V.—OILs, 
Olive and ah 2,189,471 + 416,000 |\— 328,000 88,374 
2.284.610 + 679,000 |— 100/000 ; 578 737 
a 3,940 27 376,086 


559,000 ... + 1,156,000 
161,742,000 ... + 11,996,000 ... — 12,491,000 ... — 496,000 
. If to these articles we add certain others included else- 
where, such as manures and seed-cake, mainly used for 
increasing the production of home-grown food, or as oil, 
tallow, &., which serve for heating and lighting purposes, 
we shall increase the totals by:— 
000 |— 101,000 |— Other substances ...... 10,906,000 ... + 532,000 ... — 1,057,000 «.. = 525,000 
7,817,000 ||4 . $19,000 |= 529,000 |4 290,125 Totalessssssssesesesre 172,740,000 ... + 12,628,000 ... — 18,548,000 ... — 1,020,000 


eee ee 


121,000 |— 
112,000 |— 

5,000 | + 
169,900 |— 


pea eee ncaa eee 


5s af 


rte 
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The corresponding figures for 1884, as compared with 
1883, stand thus :— 


Value Imported 
in 


7-~——More or Less than in 1883.—— — 
1824. 
£ 


Quantity. rice. Together. 
£ > > 


& 
2,513,000 
25,239,000 
2,297,000 
132,000 


x 
1,153,000 ... — 
12,391,000 ... — 
1,102,000 ... — 
741,000 ... + 


1. Animal food y ‘ 1,360, uw“ 
2. Vegetable food ... oe —w— 
3. Beverages ; _- 
4. Undistinguished.. 10,019,000 ... ~ 
162,236,000 ... 
12,038,000 .. 


—14,527,000 ... — 15,330,000 ... 29,917,000 


Other substances...... 395,000 ... — 817,000 ... 2,212,000 
Total . 174,274,000 ... —15,922,000 ... — 16,207,000 ... — 32,129,000 


Thus making a total of 173,000,000/, as against 174,000,000 
in 1884, for articles going into consumption, as contrasted 
| with those to be used as materials for manufacture, or 
|| being already manufactured. For the purchase of these 
|| we paid last year 1,000,0000 less than in 1884, when we 
saved 32,000,000/, almost equally divided between volume 
and value, whereas last year we got goods to the value of 
12,500,0007 more, saving on their price 13,500,000/. 

Again, subdividing the vegetable food into cereals and 
their like, as distinguished from sugar, fruit, &c., and the 
beverages into alcoholic and other kinds, we find the 
following totals :— 


Value Imported More or Less than in 1884.- 
in 1586. = 


oe . 
Quantity. rice. 
£ £ 
8,864,000 ... 4,284,000 ... + 
1,232,000 ... 3,501,000 ... — 


onemtlitng 
ogether. 
£ 


55,650,000 
27,601,000 


83,251,000 ... + 10,096,000 ... 


7,093,000 ... 58,000 ... + 
14,922,000 ... 433,000 ... 
29,015,000 ° 486,000 ... + 76,000 wee 410,000 
The same division for 1884, as coutrasted with 1883, 
was thus shown last year :— 


Value Imported — 
in 1884, 
£ 


4,580,0¢0 
2,269,000 


Farinaceous .........++ we + 
Sugar, fruit, &c. ...... a 
7,785,000 ... + 2,311,000 
92,000 .. — 145,000 
168,000 ... — 265,000 


| Alcoholic 
Tea, coffee, &c. 


More or Less than in 1883.———_—. 
Quantity. rice. Together. 
£ g £ 


£ 
eee — 14,780,0°0 ... — 5,956,000 ... — 20,736,000 
«+ + 1,935,000 ... — 6,438,000 ... — 4,503,000 
ess — 12,845,000 ... — 12,391,000 ... — 25,239,000 
94,000 ... — 61,000 ... + 
— 1,289,000 ...— 1,041,000 ... 
— 1,195,000 ... — 2,297,000 


Great as is the value expended upon articles which are 
absolutely consumed in the using, the value of those which 
form the staples of our manufacturing industries, or are 
imported fully or partially manufactured, is still greater. 
These, as in former years, may be divided into four 

7~——More or Less than in 1884. 


classes :— 
Value Imported 
in 1b. ew - Tog 


ore 

ether. 
1. Textfles ...........s00+00s0¢ 73,649,000 ... —10,090,000 ... — 2,563,000 ... —12,653,000 
2. Metals 16,237,000 ... + 1,252,000 ... — 1,771,000 ... — 519,000 
3. Manufactured articles 57,158,000 ... + 1,896,000 ... — 1,850,000 ... + 36,000 
4. Miscellaneous............ 54,001,000 ... + 75,000 ... — 1,859,000 ... — 1,784,000 


201,095,000 ... — 6,877,000 ... 14,0 


51,070,000 
29,080,000 


Farinaceous ............ 
Sugar, HC. ......cceseeeee 


80,150,000 


Alcoholic ..........c. 7,237,000 ... + 
Tea, coffee, &c. ...... 15,187,000 ... 


22,424,000 ... 


33,000 
— 2,330,000 


— 1,102,000 .., 


— 8,043,000 ... —14,920,0C0 


The same division for 1884, in contrast with 18&3, 
was :— 
Ms el Goantity. or _ — in “Together. 
sas 4 2,080,000 .. + 1,540,000 
w+ ".. — 1,295,000 ... — "862,000 
sf 8,172,000 -.. — 2,855,000 ... + 317,000 
ve == 763,000 ... — 3,922,000 ... — 4,695,000 
215,500,000 ... + 4,931,000 ... -- 8,631,000 ... — 3,700,000 
The foregoing figures all relate to the gross imports, 
without any deduction for those which are again sent 
away. These, together with the British exports, will 
sppies next week, until when any remarks as to the 
information these tables afford must stand over, merely 
now stating the totals of value which show the net 
imports for the two years :— 


i 
sve 373,834,314 
903,528 


£ £ 
1. Textiles................0..+. 86,302,000 — 549,000 ... 
2. Me 16,806,000 
3. Manufactured articles 57,123,000 
4. Miscellaneous............ 


1884. Difference. 
£ £ 
eeese. 389,774,546 

cccvee | OB,OZBM1 . .. 


sees —= 10,001,422 


AUSTRALASIAN AFFAIRS. 
(FROM OUR CORRESPONDENT.) 
Tax export of wool, in spite of the effects of the long 
drought, will show an increase, and if prices were a little 
higher, the shipments would be slightly heavier. Some 
growers in the interior declare that present rates will not 
pay the cost of transit and selling charges; but as this 
assertion is generally accompanied by a reference to the 


css a 
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delay in the construction of railways towards the centre 
of Australia, it is usually regarded as exaggerated. It is 
nevertheless true in a few instances, the cost of carting 
over several hundred miles of poor, and almost waterless, 
country being excessive, even when teams are obtainable. 
Nearer the sea we find the farmers keeping more sheep, 
the future prospects of the wheat market being gloomy 
from their standpoint. The last census returns show the 
sweeping away of the pastoral lessees in favour of the 
agriculturist has already resulted in an increase of the 
number of sheep on these alienated areas, and when the 
next returns are collected, it will be found that the flocks 
of these colonies are rapidly increasing in settled districts. 

It is too soon to enter into calculations regarding the 
probable wheat crop, for although it is widely conceded the 
average per acre, and especially in South Australia, will 
be less than that of last year, yet it may be so 
very much less, that even a pessimist might be over the 
mark. In many localities no attempt will be made to 
reap, and in others the prospects are very poor. In some 
more favoured districts the yield will be very good if the 
wind do not interfere, as it did during the last week or 
two of the late harvest. Farmers found an average of 
fifteen bushels ve acre, after a strong wind, fell in one 
day to five, and in some cases to less than three, bushels 

r acre. Fortunately, the stripper had already secured 
the bulk of the crop, and the amount of damage done 
was, comparatively speaking, unimportant. 


With wool, wheat, and, we may add, copper, at prices 
which scarcely pay producers, we cannot expect to find the 
Australian colonies advancing by “leaps and bounds.” 
The three streams which feed the lake of colonial pros- 
— are flowing feebly, and here and there, notably in 
South Australia and New Zealand, there are unmis- 
takable signs of the level having receded. Low 
prices are due, we are told, to increased produc- 
tion in other parts of the world. North America 
has swamped the copper market with an excessive output 
of ore, and we have to admit that the Moonta and the 
Cobar mines are no longer able to earn dividends. Moonta 
shares have fallen in three years from 12/ to 1/, and Covars 
from 5/ to 10s. At these reduced rates shareholders are 
content to wait for better times, of which just now they 
have little hope. South America has, in a most remarkable 
manner, suddenly increased her export of wool, and while 
it may be true, as our squatters assert, this increase can- 
not be one year’s clip, yet it must be clear to every buyer 
that the production of wool is bound to improve, both in 
quantity and quality, for many years to come. India has 
assisted in reducing the price of wheat, and it is argued 
that a further fall in the price of silver will enable that 
country to double her export. Whether this be so or not, 
the producers in Australasia will continue to grumble 
until they can obtain better prices for their products. The 
grumbling one has to daily listen to is not confined to the 
producers, for the importers are complaining that it is 
impossible to make a profit, and in several instances they 
declare on tea, sugar, and on many other articles, every 
cargo leaves a heavy loss. Some of our economists 
hold that the dearness of gold accounts for all the 
trouble. Others ridicule this idea, and ascribe the 
cause to over- production of raw materials, and 
this occasions the rejoinder that the world cannot 
be orer, because it has produced more wealth. 
“This depression in trade must be due to some ascertain- 
able cause” is the text of every theorist who fancies he 
has discovered the secret, and the more novel the notion 
the more he revels in publishing it. Among the latest 
attempted explanations is the theory that “ interest on 
borrowed capital is eating up the world.” But it is 
much more Tikely and far simpler to assume the world 
has witnessed a revolution in trade, and that for the next 
decade at all events we shall be under the régime of low 
rates. The heavy losses to individuals which have resulted 
from an unprecedented fall in prices has naturally shaken 
strong firms, and effectually settled the fate of many weak 
and struggling ones. Competition, however, is becoming 
less keen among retailers, while the consumers are daily 
increasing in numbers and in wealth. 


The strongest complaints of general commercial 
depression come from South Australia and New Zealand. 
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In Brisbane, Sydney, and Melbourne there has been a 
land mania, which has made affairs more lively. The 
rapid circulation of money produces the appearance of 
prosperity, and while it lasts, the sceptic is treated as a 
ot who is more to be pitied than blamed. By slow 

egrees the fever subsides. ndowners ask too absurd 
prices, and capitalists who have joined syndicates, formed 
to purchase blocks for cash and to reséil tn allotments on 
long terms, begin to look at their liabilities, and too late 
grow cautious. The first to suffer from a land mania are 
the retailers of meat, milk, bread, and of other neces- 
saries, for their customers, having purchased land on 
which instalments are continually coming due, are unable 
to pay their weekly bills. The tradesmen consequently, 
in their turn, get behind, and the banks begin to “ put 
the screw on.” Among the first to feel this pressure from 
the banks are the land syndicates. The wealthier 
members of the syndicate discover that “ each and every 
is severally liable” for the whole amount of the over- 
draft, and finally have to pay fer their less wealthy 
partners in the venture. The result is, that men of con- 
siderable wealth, who have gone into many syndicates, 
and who are perhaps perfectly able to pay their own share 
of the liabilities, find themselves ruined by the failure of 
others to do likewise. It is rumoured that some specu- 
lators are about to visit England with a view of starting 
a land mania in London. The earth-hunger of the 
English is well known, and “no deposits required,” 
‘‘ payments extended over two, three, and five years,” &c., 
are most attractive baits. ‘“ Besides,” as a speculator has 
argued, “the buyer gets something for his money, and it 
may turn out he has not paid too much for it.” Fre- 
quently the buyer has never seen the property, but on 
subsequent inquiry he discovers he is the proud possessor 
of an inaccessible allotment at the top of a cliff, or in the 
middle of aswamp. The former is generally termed “a 
fine building site,” and the latter perhaps is described 
as having “a good water frontage.” 

The reaction eventually sets in, and it is bound to set in 
shortly both in Brisbane, Sydney, and Melbourne. In the 
two last-mentioned cities the crisis, it is thought, may 
not be so severely felt as it has been in Adelaide, where 
it is estimated that within six miles of the General Post- 
office there are over 2,000 houses or cottages to let, and 
meetings of hundreds of the unemployed have become 
almost a daily affair. 

It is the intention of the Victorian Ministry to 
obtain a loan Bill for eight millions, of which amount 
six millions will be for over a thousand miles of 
railways, and the balance for irrigation and other 
important works. The Treasurer says he may borrow one 
or two millions in London next year if the market be 
favourable, but the balance will not be required for some 
years. The new cable tramways, the property of a com- 
pany, are working tolerably well in Melbourne. They 
cannot, however, be said to have fairly started yet, horses 
and drivers being still uneducated. The railways are, it 
is estimated, now paying more than the interest on the 
debt incurred for construction. 

In Victoria, the advances made by the banks (32,228,2927/) 
show an increase of nearly 3} millions sterling for the 
year, and both in Victoria and New South Wales the 
mortgage companies have lent largely during the last 
twelvemonths. If we followed the advances we should 

robably find the bulk of them have gone to bolster up 

d values. 

An attempt to impose a land tax and income tax 
in South Australia has proved to be a dismal failure. 
The ex-Treasurer estimated the scheme would produce 
205,000/, and the Commissioner after nine months’ work, 
estimates the land tax will bring in 104,566/, and the 
income tax only 40,9441. But the whole of the colony is 
protesting against the assessments. The actual value of 
the alienated land is certainly not “ 71,530,265/,” nor are 
the improvements worth “ 50,192,158/.” If we took 


seventy millions as the value of the land with the improve- 
ments thereon included, we should probably be rather 
over than under the mark. Again, a little investigation 
will show that the Commissioner ‘will not succeed in 
oe one-half of his’ estimated income tax.’ South 


ustralia will be in the market during next yearfor another 


million for railway purposes, and by that time it is to be 
hoped she will be able to show a better financial position 
than she can at present. Thousands of her best artisans 
have left her shores during the last eighteen months, and 
although the banking returns indicate financial ease, there 
still seems to be a lack of confidence. 


In all of the colonies the banks, mortgage, and buildmg 
societies offer from 8 to 6 per cent. for deposits, and some 
societies a shade more. The banks refuse to give over 5 
per cent. Exchange on London for sixty days between 
the banks is about 4 to § premium, but to the public the 
rate is par buying, ? premium selling. There is & 
tendency towards dearer money, and unless more capital 
is introduced from England, or elsewhere, we may expect 
to see discount rates (now 6 to8 percent.) slightly higher 
next year. 

Adelaide, November 29, 1885. 





BUSINESS NOTES. 


Tue Bank or Inetann.—The directors of the Bank 
of Ireland have given the best possible answer to their 
detractors by publishing their balance-sheet for the past 
half-year, which is as follows :— 


BANK OF IRELAND. 
BALance-Sueet for HALF-Ysar Ended 31st December, 1885. 








LIABILITIES. cers ASSETS. 
Capital paid up ............+00s«. 2,769,231 | Cash on hand at head office, 
BID iis in <<otbcb ovens scchinsechnebipinns 1,034,000 branches, & Bank of aaee 1,402,918 
Notes and post bills in circu- Cash at call and short .-- 188,890 
Jation......... ..cssssseeeeeeceeeeeees 2,511,808 | Bills discounted, advances 
Government and other public | customers, &..........600000000+++ 6,402,780 
ORRIN © 20. cos ccrcsccnntatonnasess 1,471,034 | Investments, viz. :— 
Deposits, current, and other Government debt. £2,630,769 
accoun Seateana been iaT eae 8,212,177 Government stocks 2,173,626 
Net profits for the half-year, 4,804,395 
including 6,1571 11s od Total Government securities, 


including ‘* 
144,548 | Indian and Colonial :— 
Government secu- 
rities 
Railway & - 
tion debentures 
& other securi- 
SOIT scpinps thasssoites 


brought forward from half- rest,” 1,034,000/. 


year ended 30th June, 1885 


1,617,587 








3,251,5¢3: 
Bank premises, head office, and 
branches : original cost, 
423,771i, written down to...... 92,862 
16,142,798 16,142,798 
Prorir and Loss Account. 
Dr. | _ Cr. 
Total expenditure of head Balance from last half-year ...... 6,158 
Office and branches, including Gross its-of half-year, after 
rent, repairs, salaries, &c........ 82,291 providing for {interest on de- 
Dividend at rate of 5% for half- its, income tax, composi- 
year ended S3ist December, tion for stamp duty on notes 
TE ops-ensvhesivses pide aneculetiinncsthe 138,461 and bills, rebate on bills 
Carried forward to new account 6,087 discounted not at maturity 
and making provision for bad 
and doubtful debts ............... 220,681 
22€,839 226,889 


From this it is clear that the position of the bank is 
exceptionally strong. Whilst its liabilities to the public 
amount to 12,200,000/, the aggregate of its cash in hand, 
money at call, and investments is upwards of 9,650,0007. 
In other words, the proportion of cash and investments 
to the liabilities to the public is 79-1 per cent., or fully 
19 per cent. more than is held by any of the London 
joint-stock banks. This is an excellent showing, and it 
increases the surprise that the bank should up till now 
have refrained from Seema its accounts. It -had 
everything to gain and nothing to lose by doing so, and 
only an unwise and unthinking adherence to old custom 
could have prevented it from giving full publicity to ite 
affairs. And now, “Som that the directors have made so 
great a step in the right direction, they may go a little 
further. Hereis what a Dublin correspondent writes to us:— 
“As the proprietors of Bank of Ireland stock, and thepublic 
may thank you forthe concession of the directors in pub- 
lishing theaccounts of the bank, perhaps you would goa ste 
further, and point out the necessity of having them alaied 
by persons outside the influence of the board of directors. 
I need hardly remind you that all the ish banks whose 
accounts are published are invariably audited by auditors 
appointed by shareholders.” To such a proposal as this 
we do not see that the directors can have any objections, 
and if the shareholders at the approaching meeting express 
a desire for an outside audit, there is no apparent reason 
why it should not be gratified. 
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LL Senses 
Tue Inp1an Export Dury on Rice.—In the telegraphic | A better market for a stock, therefore, means that it will 


report of the debate in the Indian Legislative Council on 
the Income Tax Bill furnished by the Calcutta corre- 
spondent of the Times, Sir A. Colvin is represented as 
using somewhat strange language respecting the export 
duty on rice. He is said to have justified the abolition of 
import duties, but to have contended that “a remission of 
the rice duty would be financially dangerous in view of 
the declining value of silver.” Of course, if by this Sir A. 
Colvin merely means that the financial condition of India 
is such that no existing source of revenue can be aban- 
doned, he may be right enough. In that case, however, it 
may be argued that the abolition of import duties is 
financiaJly as “ dangerous” as the abolition of an expo:t 
duty, because both sacrifice revenue. And so far as the 
declining value of silver enters as a factor ,into the caleu- 
lation, the abolition of the export duty, instead of 
being more “ dangerous,” is less dangerous than the removal 
of an import duty. The larger the excess of the 
Indian exports over her imports, the larger, other things 
being equal, will be the demand for the means of remit- 
tance to the East, and the better the market for silver. 
So far, therefore, as the price of silver is concerned, it is 
better to remove impediments to the export than to the 
import trade, and Sir A. Colvin’s silver argument conse- 
quently tells very much more against the abolition of the 
import duties, which he defends, than the sweeping away 
of the rice duty, which he deprecates. And we feel bound 
to add that the principle of the one-sided Free-trade 
which has been created in India cannot be defended. What 
would our cotton manufacturers say if the Government, 
while leaving our ports open to the free importation ofall 
goods, imposed an export duty upon their products ? 
They would certainly demand to be placed on as favour- 
able a footing fiscally as foreign iaporters, and the 
Indian rice-producer has just as good a claim to be 
relieved from the export duty as they would have. That 
the Indian Government did right to abolish the import 
duties there can be no doubt, and we agree with Sir A. 
Colvin in holding that it would be absurd to attempt to 
reimpose them. But the work of tariff reform will not 
be completed until the export trade of India is made as 
free as the import trade, and however the silver market 
may move, it is to that purpose that the first free balance 
of revenue India realises should be applied. 


Tue Conso.uipaTion OF Ratiuway PRereRENceE Srocks. 
—Following the example of the North-Western and other 
companies, the Midland Railway proposes to convert into 
one 4 per cent. stock a mass of 4. and 5 per cent. prefer- 
ence issues, amounting to nearly twenty millions sterling. 
To this proposition some objection has been made, on the 

und that the holders of the earlier created stocks will 
ose their priority of position. This question of priority, 
however, seems to be very much a matter of sentiment in 
the case of a company like the Midland Railway, where 
there is, ranking after the last preference issue, an ordinary 
capital of 28} millions receiving over 5 per cent. in divi- 
dend, This is evidently the opinion of the Stock Exchange, 
since there is next to no difference in the prices of the 
several issues, except it be that some of the prior 
5 pe cent, issues stand relatively a shade below the 
rather more popular, but later, 4 per cent. issues. 
And there can be but little doubt that the view taken by 
the “‘ House” is correct ; for although various preference 
issues with well defined liens upon income have a distinet 
value when the position of an undertaking is not 
thoroughly established, they become unnecessary, and 
merely troublesome, after that has completely ceased to 
be the case. Very obvious advantages, moreover, are to 
be seed by consolidation. Small issues of preference 
stocks always have a limited market, and very frequently 
the difficulties in the way of dealing are extreme unless a 
considerable sacrifice is made in the way of price. Hence 
a large and freely marketable issue is worth distinctly 
more than a stock possessing the same security but 
difficult to deal in, owing to its smallness of amount. To 
ordinary investors, of course, a free market may not 
be of great importance, but it must be remembered that 
its absence shuts out many large investors, such as banks, 
&c., to whom ready negotiability is absolutely necessary. 





command higher prices. This is shown by the following 
figures, which give the prices of some of the preference 
stocks of the North-Western Railway in the middle of 
1878, prior to their consolidation, compared with those 
current a year later, when that operation had been com- 
pleted, and the market had become well settled down. 


QUOTATIONS. 
Yield on Money |} 
June 29, Invested. ’ 
1878. £sd 
4 per Cent. Debenture Stock ............... a = 315 6 
5 per Cent. Perpetual Preference ......... I .... wq@ i] ¢ 
44 per Cent. ,, ai Bebe ccxaesy = 23 
ford and Cambridge 4 per Cent. ...... . a on 0 6 
Shewsbury and Welchpool 4 per Cent.... 101 ...... =4 0 6 
QUOTATIONS, 
Yield on Money 
June 29, Invested. 
1879. £sd 
4 per Cent. Debenture Stock .............. 108% ...... = 316 0 
4 per Cent. Guaranteed Stock...... ........ 1054 ...... = 316 9 
4 perCent.Consolidated Preference Stock 104 ...... =317 6 


Owing to the incidence of the accruing dividends, the 
prices given above are less reliable than the “yield” or 
return on money invested at the market price, in which 
this has been allowed for. Taken asa whole, these 
“yields ” indicate a distinet rise in market value after 
the consolidation, to which nearly the whole of it was 
certainly due. As regards the companies themselves, it is 
certainly a considerable advantage to have a simple in lieu 
of a complicated capital account, especially in the transfer 
department, where it no doubt leads to a saving of 
expenditure. 


Tue Drrecrorate or tHe Metropouitan Rariway. 
—It will be remembered that a few months ago Mr B. 
Whitworth resigned his seat as a director of the Metro- 
politan Railway, his reason for doing so, as publicly 
stated, being this—that he found “all his remonstrances 
with the chairman in regard to the keeping of the 
accounts, the manner of presenting them to the share- 
holders, and his general policy have been in vain, and 
that, in justice to the shareholders and himself, he had no 
other alternative.” This statement greatly offended the 
board, and legal proceedings against Mr Whitworth 
were threatened. Ultimately, however, a meeting 
of the shareholders was held, at which he more 
or less withdrew the above accusations, and it was 
decided to refer the matters in dispute between that 
gentleman and the chairman, Sir E. Watkin, to 
an eminent firm of accountants, Messrs Turquand, Young, 
and Co., who were, to report fully upon the subject. 
This report has been anxiously looked for, and it was 
expected that some allusion would be made to it in the half- 
yearly report ofthe directors. Inthatdocument, however, 
there is not asingle word said about it. A greatdealissaid 
on various subjects, and especially with regard to the legal 
aspect of the company’s relations with the Metropolitan 
District, but no reference is made to the very important 
matters submitted to Messrs Turquand, Young, 
and Co. Very curtly it is stated that “the vacancy 
at the board has been filled by the election of 
Mr Henry John Barrett, of Laugford Park, Maldon, 
a large holder of ordinary and other stocks of the 
company;” and this is all. But the shareholders, 
we should think, will be little disposed to put oP 
with this offhand treatment, and they certainly wi 
be very neglectful of their own interests if they 
do not at the next general meeting, whieh is to be held on 
the 22nd inst., demand a full explanation from the 
directors. Sufficient time has certainly elapsed to enable 
Messrs Turquand, Young, and Co. to make a full report 
to the company, which should have been immediately 
published. Shareholders are usually gifted with short 
memories and much patience, and too often advantage 
is taken of this to defer dealing with inconvenient questions, 
until they more or less completely fall into oblivion. 
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Tue Fryancrat Posirion or Russta.—It is evident 
that the finances of Russia are not improving. A few 
weeks ago we published the figures of the definitive 
Budget for 1884, which showed a deficit in the ordinary 
revenue and expenditure of 2,337,000/, exclusive of a sum 
of 3,793,0001 spent upon railways, not covered by revenue. 
The estimates for the Budget of 1886 have now been pub- 
lished, and they bring out a balance on the wrong side of 
2,529,0001. Itisto be remembered,too,that Russian Ministers | 
of Finance take habitually a too sanguine view of the 
revenue prospects, while, on the other hand,the expenditure 
is always underestimated, and more or less large 
supplementary credits have to be granted. [t will be 
something altogether phenomenal, therefore, if the 
actual deficit Goes not considerably exceed that brought 
out in the estimates, and in addition there is an 
extraordinary expenditure of nearly 5} millions, for which 
no provision out of revenue has been made. Fresh 
borrowing on a large scale is, therefore, inevit- 
able, but the Finance Minister seems to be confident 
that the Berlin financiers, who have stood by him up till 
now, will continue to lend him their support. Indeed, he 
would appear to have stated that they had already made 
advances sufficient to provide for a portion of this year’s 
deficiency ; but there will be fuller information on this 
point when the details of the estimates and the Minister’s 
statement come to hand next week. 


Wits anp Beqvuests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :-— 


Right Rev, James Russell, Lord Bishop of Ely 

Sir William Rose, K.C.B., Clerk of the Parliaments, late of 
Leiston Old Abbey, Leiston, Suffolk, and of No. 30 
Bruton street 

Sir Ralph Allen Gosset, K.CB., late of The Wick, 
Richmond bill 

General Sir William Marcus Coghlan, R.A., K.C.B, 
J.P., late of Ramsgate 

Mr Adolphus William Young, J.P., D.L., late of Hare 
Hatch House, Wargrave, Berk 


General James Edward Williams, of Gientworth, Chelten- 


98,000 
not given 


not given 


Mrs Marian Frances Dobson, late of Lyde House, Sion 
hill, Bath 


Mr Joseph Hornsby Wright, late of No. 3 Abbey road, St 
John’s Wood 


Mr Charles Raikes, C.S.I., late of Mill Gap, Eastbourne .., 8,000 


Horetgn Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 14. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
Desror. 
Jan. 14, 1886. Jan. 7, 18&6. 


Jan, 15, 18§5 
c f c ft c 
182,500,000 0 .., 182,500,000 U ... 


of the bank 1 0 

ee a addition to capi- eaehniais 
tal (Art Law of June 9, 
185 8,002,818 54 ... 


sare stint wary “oan "8 
A too 4,000, O. ws 4,000,000 0 
reserve .... enw 11,517,444 16 ,,. 11,517,44416 ... 1eoTaas 16 
2,931,190,470 0 ,.. 2,913,561,400 0 ,,. 3,030,877,615 0 
16,089,670 73 ... 21,681,521 93 ... 14,401,051 68 
t order, re- 
ceipts payable at sight.. 30,529,660 10 ... 31,112,496 66 ... 32,431,502 17 
account current 
81,242,137 49 ... 145,782,930 86 
352,167,354 53... 310,388,773 5 
50,504,894 45,251,333 0 
12,771,679 60 . 9,101,456 0 
1,651,038 84 


2,810,106 38 
1,551,840 8 ., 2,038,878 43 
23,848,163 71 .. 23,173,282 74 


8,002,313 54 ... 
22,105,750 14... 


8,002,313 54 
22,150,750 14 


66,600,051 9 

310,721,881 63 ... 
48,650,582 0 .. 
8,492,556 50 
2,049,509 3 


eeeeseeees 1,551,840 8 
socseee 23 058,865 92 .. 


srsesesseesesess 8j007 000,894 97... 8,718,218,034 68 ... 3,844,868,137 15 


[Jan. 16, 1886. 


CREDITOR. ‘ 
c c 
2,222,778,813 57 ...2,233,613,9°9 83 


97,356 64 123,677 92 . 109,446 59 
Commercial bills discounted 

in Paris not yebdue ... 251,879,102 12 .,, 252,723,201 52 w. 380,700,841 46 
Treasury bills 8,000,000 0 ... 8,000,000 0 .. 98,000,000 0 

Commercial bills, branch 4 
468,312,640 O ... 477,066,334 O ... 589,354,18. 0 
2,052,900 0 
4,000 0 


15,339,800 0 ... 14,678,900 one 


415,600 0 .., 370,590 wee 44, 
135,743,747 41 ... 198,604,468 . 162,400,144 39 


* 450,014,185 © ..- 148,955,249 0 


f c 
eee 2,023,677,587 37 
Commercial bills overdue ... oo 


Advances on deposits of 
NOE an ccsccciise cddveecocecs 
Do in branch banks........ 
Do in public securities .. 
Do by branch banks.......... 147,315,978 
Advance to the State(Conven- 
tions, June 10, 1857, and 
March 29, 1878 140,000,000 0 ... 
12,980,750 14 ... 

99,863,555 78 
100,000,000 0 ... 
Hotel and furniture of the 
k and landed pre- 

perty branches 

Expenses of manageme 
Employ of the epecial re- 
UO WB ii caseuttccasosceensans 11,517,444 16 ... 11,517,444 16 ... 
QED cies ccc ccedestehncecicn -» 70,280,655 45 ... 65,553,417 52 ... 64,444,283 86 


Total ....essesseeseesevees 8,697,060,804 97... 8,718,218,084 53 .., 8,844,868,437 15 

The above return, compared with that for the preceding 
week, exhibits the following changes :— 

INCREASE. francs DECREASE. 


Circulation........ odeviced 17,629,070 Treasury BCCOUNE......c.cscseesees 
Private deposits .............0.+ 
Cash 


160,000,000 
12,980,750 14... 
09,863,555 78 


100,000,000 © ... 


99,864,177 88 
100,000,000 0 
12,220,686 0 
66,745 30 
11,997,444 16 


13,052,053 0 


12,916.276 0 .. 
55,107 35 we 


69,775 70 se 


francs 


10,885,626 
10,097,793 

The outside rate for discount is 2} for ordinary bills, 
and 2} for first class paper. A reduction in the Bank of 
England rate was expected to-day, and the English 
exchange had been weak in consequence, but no change 
having been made, the rate to-day recovered to 25f 23¢ to 
23ic, which is a fraction bigher onthe week. The Bank 
has lost eight millions of gold, the greater part of which 
has been sold for Constantinople, the price for bars having 
been four-tenths per cent. premium, which is a littie above 
the market quotation. No other specie movements are to be 
noted, unless it be the receipt of some parcels of napoleons 
from Vienna. Five millions of loans on stocks have been 
paid off since the settlement. The profits of the Bank 
continue to diminish, and there is already a loss of nearly 
800,000f in the first three weeks of the new half-year 
compared with 1884. The cash in to-day’s return was 
composed as under :— 


Jan. 14, Jan. 7. 
francs. francs, 
1,143,293,305 eee 1,151,235,121 
1,079,485,008 .... 1,082,378,818 


Total .ercccereme 2,222,778,313 2.0 2,233,613,939 


Prices have again been firm, Bank of France shares being 
the only exception. These have suffered a further loss of 
95f, making a fall of 170£ since the commencement of the 
month. The semi-official announcement that no great 
public loan would be issued this year has strengthened 
Rentes, as sellers had counted on it, scrip being scarce and 
money abundant. A sharp movement upward has taken 
place in railway shares, and some purchases of Northern, 
Lyons, and Orleans were discounted. 
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The Treasury, since Monday last, raised its rate of 
interest for sapoae of three to eleven months inst 
Treasury bills from 1 to 2 per cent., the same as allowed 
on bills for the maximum of twelve months. This indi- 
cation of requirements by the Treasury, as already 
revealed by the Bank of France return last week, pro- 
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duced no effect on the money market, as the rates are 
still below that at which it stood at this time last year, 
when the interest was 3 per cent. for one year's bills. A 
further advance was then made in February for the short- 
dated bills to 2} and 3 per cent., and it was not until the 
month of June that the interest was reduced to 1 and 2 
per cent., at which it has since remained. 

A forgery of City of Paris bonds of 1871, discovered 
last week, appears to be much more serious than at first 
supposed. Since the January dividend on the 1st fell due 
a great number of duplicate coupons have been sent in 
for payment, and it is feared that the number of forged 
bonds in circulation is large. It had been remarked as 
strange for some months past that, while the other series 
of the Municipal loans were all from 10f to 20f per bond 
i| above par, the loan of 1871 remained a few francs below. 
The cause is now evident. There was a constant supply 
of forged bonds for sale. The spurious bonds are all traced 
to a firm in London, ‘‘ C—N— & Co.,’’ described as bankers, 
although the London Directory does not contain any bank 
or house of business of that name. This firm appears 
to have opened accounts with banks in Paris and the 
provinces, and continually sent over the bonds for sale, 
the proceeds to be carried to their account. As it was 
certain that the fraud would be discovered when the next 
coupons were cut off the forged bonds after the Ist 
January, they had asked for a settlement of their accounts 
and remittance of the balance due tothem. The forgeries 
were detected by the Banque Parisienne, which for some 
reason had suspicions of a parcel of fifteen of these bonds 
sent by a provincial banker for sale. On their being 
compared with the counterfoils of the genuine bonds at 
the Municipal Treasury they were found not to 
correspond. The provincial banker, on being appealed to, 
stated that hehad received the bonds from C —N— & Cc., 
of London. The Banque Parisienne happened at the 
moment to have also some bonds of the same origin, and 
these being examined were found to be spurious also, and 
on the inquiry being extended, other banks were found to 
count C— N— & Co. among their clients, and to have sold 
bonds forthem. It is estimated that 2,000 of these bonds 
have been sold in France. That number may be exceeded, 
but 2,000 would represent a loss of 800,000f. 

Provisional details are now issued of the revenue for 
1885, the general results of which were stated last week. 
In the comparison with the estimates of indirect taxes, on 
which there was a deficit of 33,661,600f, registration and 
succession dues lost 24,119,000f ; Excise, 20,089,000f; and 
Customs, 5,755,000f. On the other hand, the sugar duties 
gave a surplus of 17,206,600f. A decrease of 1,941,000f 
in the Post-office was balanced by a gain of about as much 
from telegraphs. Compared with the receipts in 1884, 
there was a deficit of 11,750,000f, reduced by account 
being taken of the extra day in leap-year to 6,054,600E ; 
Excise, including alcohol (wines excepted), toLacco, railway 
duty, &c., lost 13,835,000f ; and wines, 4,357,000f. There 
was a gain of 4,330,000f in Customs’ duties, and of 
4,507,200f in the Post-office. The tax of 3 per cent. on 
interests and dividends, which produced 46,806,500f in 
1884, and was estimated at 48,853,000f for 1885, only 
realised 45,868,000. 

The French Tribunal are severe in the repression of 
what is called “ unfair competition,” especially in matters 
concerning the style of firms. An old-established house of 
English bankersand general agents, which carriedon business 
j| under thenameof John Arthurand Co. becameinsolvent some 
time back, and the business, with the commercial name, 
was sold. Subsequently the son of John Arthur opened 
offices at the opposite corner of the same street, under the 
style of John Arthur, Son, and Co. The purchasers brought 
an action for unfair competition, an the Tribunal of 
Commerce gave judgment, interdicting the son from 
carrying on a similar business under the name within a 
j| distance of one hundred yards, under a penalty of 2,000f. 
jj Arthur, Jun., having continued to use billheads and 
letter paper bearing the name of John Arthur, Son, and 
Co.,the Appeal Court, before which both parties had taken 
the suit, has increased the’penalty to 5,000f, and ordered 
the son to add his second name, Abert, in the style of bis 
firm, under a further penalty of 200f a day, and to pay for 
the insertion of the text of the judgment in ten journals, 
at the choice of the plaintiff. 
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France is fast losing the market for silks and velvets 
she formerly possessed ‘in the United States, from the 
heavy protective duties imposed on that kind of 
merchandise, and the competition of German and Swiss 
manufacturers. In 1882, those exports from the Lyons 
district amounted to 71 millions of francs ; they have since 
fallen to 60 millions in 1883, 51 millions in 1884, and 42 
millions only in 1885. French manufacturers now demand 
a treaty of commerce with the United States ; but this 
would be difficult, so long as France maintains the pro- 
hibition of American salted pork, the abolition of which 
would meet with the resistance of the supporters of pro- 
tection to French agriculture, who passed a clause in the 
General Tariff Bill to exclude all farm produce from 
treaties of commerce. That clause has created difficulties 
for the Government with both the United States and 
Italy, and the Americans are particularly sore at the 
prohibition of their salted meats in France. 

The new Minister of Finance is said to have decided on 
not issuing any public loan in 1886, and on balancing his 
receipts and expenditure in the Budget for 1887, which 
will be presented in the spring, by means of an operation 
with the sexennial Treasury bonds, of which a sum of 534 
millions remains outstanding. These should be paid off by 
an aunual credit of 100 millions in the ordinary Budget, and 
the Minister is said to intend to propose to reimburse the 
sum each year by a creation of redeemable Rente, so that 
the interest only, instead of the capital, would have to be 
provided in the ordinary estimates. This would only be 
a disguised loan; but as the loan would not be open for 
public subscription, the Minister could pretend that he 
had not reopened the great book of the public debt. 

An amendment will be proposed to the Budget of 1887 
when presented to the Chamber, to create a Government 
monopoly for the manufacture and sale of alcohol, similar 
to that laid before the German Parliament, and to the 
tobacco monopoly, which already exists in France. The 
reasons put forward in favour of this scheme, which has 
for author M. Jules Roche, Reporter-General of the 
Budget for 1886, are the increase of revenue, which would 
permit important reductions of taxes for the relief of 
industry and agriculture. As he estimates such a 
monopoly would produce 800 millions, he apparently does 
not intend to grant compensation to the present distillers, 
and he makes no mention of compensation in the outline 
given of his plan. Their trade would be simply con- 
fiscated. 

The receipts from shipping on the Suez Canal in the 
first ten days of the mouth amounted to 1,670,000f, against 
1,540,000f in the same period of 1885. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yorkx, January 2. 
The fact that but 600,000 dols in gold went abroad, in 
response to the advance in sterling exchange rates, when 
fully 2,000,000 dols had been engaged for that purpose, 
sufficiently indicates the now apparent stock jobbing pur- 
pose and utter artificiality of the movement. Exchange 
on London has promptly dropped back to the level pre- 
viously held. The bear speculators who had cornered the 
London exchange market here, by borrowing all available 
bills and thus putting up quotations, soon unloaded their 
holdings, whereupon the reaction came. — In fact, bad as is 
the present state of our export trade in breadstuffs and 
provisions, the record of exports and imports, including 
gold and silver, for eleven months ended November 30, 
1885, does not point to a necessity for shipments of gold. 
MERCHANDISE. * me 
nths ending November 30.—— 
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4] inasmuch as the trading has been almost exclusivel 
|| the hands of room dealers and town customers. 

|| feeling has been stimulated, of course, by the large dis- 
jj bursements for interest and dividends at this season, 





SILVER. 
$ . s s 
I i. cw ctmenece 30,076,859 ... 25,692,222 ... 23,028,043 
BUIED avevnccanssenss 16,241,639 ... 13,935,287 12,714,368 
Excess of exports... 13,835,220 ... 11,758,935 ... 10,313,675 


Here we find what the most fanatical reasoner would 


have to admit to be a “favourable balance of trade.” 
The explanation made by the shrewder of the manipu- 
lators of the exchange market is, that the call for gold was 
not due to a showing based.on the exports and imports, 
as recorded above, but to the heavy sales of railway and 
other American securities by London. Be this as it may, 
the scheme fell flat, with a relatively small gold shipment, 
and no probability of further gold exports in the near 
future. Strangely enough, the United States Treasury 
officials are credited with having been somewhat affected 
by prospective gold exports. Certain it is, that most 
unexpectedly to everybody, excepting the Secretary of 
the Trcasury, the President, Cabinet, and, probably, a few 
high officials, a bond call for February 1 was made just 
prior to the close of the old year. In the financial world 
the move was a great surprise. The bonds called are the 
Three per Cents. Extended, which are to be redeemed in a 
certain order by number. The high numbers are called 
first. Hence it may be perceived that the unexpected call 
by the Secretary of the Treasury was likely to catch many 
Government bond dealers with high numbered bonds in 
hand. This would not have been so general had it been 
supposed that a bond call was likely to be made. The 
general interpretation of the call for ten million bonds is, 
that it was to reassure any who might feel disturbed by 
reason of the gold exports ; to reassure all of the suffi- 
eiency of gold on hand in the national Treasury ; and to 
allay any apprehensions which may have been excited as 
to “the necessity for hoarding gold.” All this, or part of 
it, may be true, for I have no knowledge of the motives 
of the Treasury officials or of the advisers of the bond call. 
But the explanation appears to me lame and very inade- 
quate. The call was not made until the so-called gold 
export flurry had entirely passed away, and until its 
shallowness had been made quite clear to all. 

What was it made for? The late speech in the Senate by 
Mr Beck, of Kentucky, in favour of the two million dollars 
month enforced coinage was an elaborate argument. 

t comprehends an interesting outline of the financial 
history of the Government for twenty years past, and the 
“friends of silver” are reported to be circulating 30,000 
copies throughout the country. In the speech, Mr Beck 
declared and reiterated that the Secretary of the Treasury 
(like his predecessors) is violating the law (of Congress) in 
refusing to pay redeemed United States bonds in gold and 
silver alike. A distinct intimation, if not a charge, was 
made, that the Treasury officials have, and still do show, a 
desire to favour gold, in that they antagonise silver by 
declaring their inability to circulate it. And it is believed 
in some circles that the bond call was decided on very 
suddenly, with the real, if not avowed, intention of pre- 


venting further attacks in this line from the silver men in 


Congress. Certain it is that no bond call had been con- 

sidered necessary, and equally true is it that the proba- 

bility of the ee of any Law for the repeal of the 
is Session is exceedingly remote. 

To the latter fact, the silver siondiies here trace 


}| the advance which has taken place in the price of 
4} silver at London within the ss Brite eee 


The railway share market has been strong during the 
week. Prices have actually advanced, and the uaienes 
is still upward. This has proved somewhat surprising, 


The 


which, it is very properly inferred, must to a large extent 
find an opportunity for investment again. Payments of 
this character to be made here are estimated at about 
60,000,000 dols, not counting the 10,000,000 dols to be 
paid out for bonds called and due February Ist. 

“The Street” maintains quite a bullish temper, and 
pretends to see in the November improvement in railwa 


of business, a basis for a good bull market. Perhaps the 
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27,430,000 dols. 
liabilities in 1885 is 46 per cent., as compared with 54 per 
cent. in 1884, 52 per cent. in 1883, 51 per cent. in 1882, 
47 per cent. in 1881, 48 per cent. in 1880, and 49 per cent. 
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advance in stock quotations may be explained as “ dis- 
counting ” said views. 5 

The regular quarter’s report of stocks of grain and of 
flour published in Brodstreet’s reveal, as was to be 
expected, some very considerable ga‘ns since October 1. 
In the United States and CVanada, east of the Rocky 
Mountains, the total of wheat stocks reported out of first 
hands (at some 60 points of accumulatior, besides the 
10,000,000 bushels held in North-Western Railway 
elevators) is, in round numbers, 70,000,000 bushels, or 
20,000,000 bushels heavier than on October 1, and 
18,000,000 bushels larger than one year ago. The total 
stocks of Indian corn, as above, amount to 8,320,000 
bushels, or 2,300,000 bushels larger than on October 1, and 
over double what they were one rom ago. Stocks of rye are 
954,984 bushels, or slightly less than one year ago, but twice 
what they were on October 1. Stocks of oats are 3,366,000 
bushels, as compared with 2,842,000 bushels January 1, 
1885, and with 5,832,000 on October 1 last. Barley stocks, 
which amount to 2,363,000 bushels, are about 100,000 
bushels heavier than they were a year ago, and about four 
times as heavy as they were on October 1, 1885. The 
stocks of wheat flour in millers’ hands (millers producing 
for export) and in hands of receivers of surplus flour, 
have increased very largely within three months past. The 
total for the United States and Canada, excluding Pacific 
Coast, is 1,707,734 barrels, as compared with 1,171,970 
barrels on October 1, 1,905,000 barrels on July 1, and 
1,411,000 barrels one year ago. 

There is no improvement in the movement of breadstuffs, 
cotton, or provisions abroad. 

The current number of the journal named above 
contains the following :—“ The total number of failures 
in business in the United States in 1885 is 11,116, against 
11,620 in 1884, 10,299 in 1883, 7,635 in 1882, 5,929 in 
1881, 4,350 in 1880, and as compared with 6,652 in 1879. 


The aggregate liabilities of failing traders for the past year 


is 119,120,000 dols, against 248,740,000 dols in 1884 and 
175,968,000 dols in 1883. The total liabilities in 1882,'1881, 
1880, and in 1879 respectively were less than 100,000,000 
dols. The total actual assets of the 11,116 failing traders is 


given at 55,265,000 dols, as compared with 134,620,000 


dols in 1884, and with 90,804,000 dols in 1883. The 


largest aggregate of assets in previous years noted was 


in 1882, 47,469,000 dols, and the lowest was in 1879, 
The percentage of total assets to 


in 1879.” 

The general trade situation, while presenting no features 
indicating a drawback of any sort, is one of pronounced 
quiet just at present. But then, this is customary at this 
time of the vear. Interior retail trade has been checked 
to some extent by unseasonably mild and wet weather, 
but leading wholesale traders at the East profess con- 


fidence that the new year will bring greater business 
activity. 


Wool is stronger, and cotton weaker. 
goods have not changed much. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDEST.) 
Viewna, January 11. 
The negotiations between the Austrian and Hungarian 
Ministers respecting the renewal of the State ore for 
a further period of ten years have commenced with the 
settlement of the future Customs tariff. The existing 
Commercial and Customs Treaty is to be kept in vigour,. 
with very few modifications. With regard to the corn 
duties, the rates of the German tariff are to be adopted. 
The Austrian Government wished to make an exception 
in favour of barley and oats, but. abandoned the: idea,. 
owing to the strong opposition of the Hungarian Minister,. 
who feared the effect of Roumanian competition. For 
textiles the tariff remains unchanged, with the exception 
of woollen yarns, for which the duty is to be raised. The 
duty on iron is only to be raised im respect of fine goods: 


: d i inery. 
4{ earnings, and in the very general confidence in the future Bp ens ter grees 


The demand of the Austro-Hungarian Bank for am 
extension of the limits of its uncovered note issue im 
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|| encountering strong opposition in Stock Exchange circles, | long ago, and since the fleet had been increased, the canal 
|| for very important reasons. The fall in the price of silver, | which would allow the different portions of the fleet to 
and the protectionist policy of our neighbour, by which | unite into one is of the highest importance. The Bill was 
our export 18 diminishing, have combined to cause | entrusted to a commission of twenty-one members, who 
heavy losses both to the Government and the people, | will discuss its merits, and make a report on it. 

through the great rise in the premium on gold, and Tn respect of the question of Chinese railways, it is stated 
the return of Austrian and Hungarian securities | that the director of the Berlin Discounting Company, 
into the emitting countries. This movement is being| Mr Hansemann, during his stay in London, has had 
promoted by the attitude of the discounting depart- | conferences with the banking houses of Rothschild and 
ment of the bank, which keeps the rate of discount | the London and Shanghai BankingCompany. The latter, 
lower than it probably would be if cash payments | who used to make nearly all financial arrangements with 
were re-established. For these and other reasons our| China, seemed ready to co-operate with the German 
leading paper is now again pleading for the resumption of | syndicate, but only on the basis of a half share in the gains, 
cash payments, together with the introduction of a single | whereas Mr Hansemann was only ready for an arrange- 
gold standard in the place of the actual single silver | ment by which each of the three firms might get a third 
j| standard. This demand is the more reasonable, as both} part. An understanding on this basis not having been 
11 Governments have already transgressed the existing silver | arrived at, Mr Hansemann, as the head of the German 
j| standard, by requiring the payment of import duties in| group resolved to proceed alone. 

gold as well as by the emission of the gold Rente. The statistical office of the Trieste Chamber of Com- 
j| The Bill for the creation of a spirit monopoly in| merce publishes the result of last year’s commerce by sea 
}| Germany was presented last Saturday to the Federal) and by land. By sea were 6,971 arrivals, with 1,267,946 
{| Council of the Empire. The following further details re- | registered tons, against 7,085 arrivals with 1,162,088 
4] specting it are worth mentioning in addition to those given | registered tons in the preceding year. The number of 
in my last letter: The Bill seeks to. make up for the losses departures was 6,932, with 1,264,051 tons, against 7,060 
of the proprietors of distilleries, either by purchasing the | with 1,175,529 registered tons in the preceding year. As 
manufactories, or, in such cases. where they cannot be pur-/| to commerce by land, the imports were 9,063,807 cwts, 
4| chased, by paying to dealers, the publichouse proprietors, | against 8,233,373 cwts in the preceding year ; the exports 
{| the workmen and servants of manufactories certain sums | were 3,142,815 ewts, against 3,494,367 cwts in the pre- 
which, for the manufacturers aud their people, amount to ceding year. 

4] twice, three, see and five — Peery Pen ane The Austrian Post Savings Bank Office has published 
for dealers, publichousemen, and their people, to the profits | j4, returns for 1885. The progress of the Banks since 


or salary of one or two years, if the business has been in : . . ee 
jj their hands respectively four or ten years. The Federai their establishment in 1883 has been as follows : 
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4] Council is to be authorised to suspend the law for some Amount Average 
jj parts of the Empire. The net receipts of the monopoly | p.3 Number of iiieatibees — - — 
fall to the share of each confederate State, according : : st 
) rf - of Depositors. Deposits. the Bank. Depositz, 
to their population. The Voss Zeitung remarks that the fi fl fl 
| Bill as prepared by the Government, in its principle of an vs vee a ry Pet ee te vs co 
4 ; ; ; ; eee ® , eee a ay ove ? , eee 5 
monopoly, is regardless of all consideration for the interests 1883. 1820756 8176889 5.230838. 449 


at stake, even more than had been feared or expected. 
The Post admits that the plan has certain advantages, if 
only finance and health be considered ; but the monopoly 
of the production of spirits is a serious encroachment 
upon the rights of private persons, and the difficulties 
that will be encountered are therefore much greater than 
4; when only one of the wholesale trades is monopolised. 
}| The subject is so engrossing a one just now, that it may 
be of interest to study the figures of the production of 
spirits and the results of the tax on spirits during the 
year 1884-5. Spirits were produced in 30,409 distilleries, 
of which 3,916 are situated in cities and 26,493 in the 
‘country. Inthe preceding year 32,518 distilleries were 
at work. 7,205 distilleries used almost exclusively potatoes 
to make spirits with, 22 used the refuse of sugar, and 
23,182 used other than floury substance, for instance, 
grape skins and stalks, fruit, &. The Government’s 
4} receipts frem spirits amounted to 67,392,151 marks, of 
which, however, 14,310,027 marks had to be returned for 
Spirits that were exported, so that the net receipts were 
53,082 124 marks—that is, 1 mark 45 pfennigs per head of 
population, against 48,911,372 marks, or 1 mark 35 
pfennigs per head of population, in 1883-4. 

The number of breweries at work in the same year 
amounted to 11,537; the Government’s receipts from beer 
were 18,998,280 marks, but there were export premiums 
tothe amouni of 297,222 marks to be paid, so that the 
net receipts were 18,701,058 marks, equal to 56 pfennigs 
per head of the population. 

{ntthe German Reichstag the Bill for a canal from the 
Baltic to the German Ocean met with much more 
|presistance than had been expected. Speakers of the 
Opposite found fault with the seanty rare that aoe 

make so expensive a plan sible. It was shown t : ; 
||-even Field Marshal Moltke ane said that the canal was comnnannnes: retained: a very considerable portion of the 
|| not so important from a military point of view as. the} carrying of “ smalls.” t 

‘building of a second fleet would Tae It is held also, that| A great defect in our. Parcel-post arrangement is, that 
|| the canal would be of more advantage to Russia, Sweden, | it does not, connect with the continental system, and this 
|| Denmark: thaa to Germany, and others declare that. the ap - _ be a thing so easily done, that it need not be 
|| canal is almost acedless from a commercial point of view, r & week, ’ 
ij] and should not be oe have ia is todiqnenaible from} The boats which cross to the Continent mostly belong 
|| military. standpoint, The Government declared that | to English railway companies, who are already under con- 

Count Moltke had given up: his: opposition to the canal | tract to the Post-office to carry postal parcels. Why should 


The plan for a Russo-Danish Navigation Society, which 
was first conceived in Copenhagen last summer, is now 
approaching its realisation. The society is to have a 
capital of seven million roubles, and will order from thirty 
to forty iron and steel steamers to be built, probably in 
Copenhagen, which in times of war can be armed with 
guns, and may then he used for transporting troops. 









Correspondence. 


— 


THE PARCEL POST. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Although the Parcel-post has not as yet proved 
the unqualified success that we could have desired, still, 
there cannot be a doubt that the public have already 
greatly benefited in many ways by its adoption, and one 
cannot now help wondering that a commercial nation of 
our standing should have allowed such countries as 
Switzerland and Spain to show us the way in an important 
matter like this. 

Someone has said that Britain is a country cursed by 
vested interests, and it was perhaps our too tender con- 
sideration for some of these that prevented the earlier 
adoption of the Parcel-post. 

One of the immediate and visible effects of the Parcel- 
post was the simultaneous reduction of parcel rates by 
rail over the whole country, and as the railway companies 
insure the safe and often more rapid delivery of parcels, 
and give senders receipts, they placed themselves in a 
more responsible position towards the public, and have, in 
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these companies not deliver the parcels at Calais, 
Boulogne, Ostend, ‘Antwerp, or Rotterdam, to the Con- 
tinental Parcels-post, in the same way that the boats 
crossing the Irish Channel deliver the parcels to the 
Irish Parcel-post ? 

Why, in fact, should they not do what already a great 
many forwarding agents, such as Flageolet, Faur, and Co. 
are now doing, carry our small parcels across to France, 
and then hand them to the Post-office for delivery. 

I have only this week heard of a firm who, wishing to 
distribute a number of samples on the Continent, sent a 
special messenger over with them to Belgium and posted 
them there as being the best means of reaching the 
benefits of the cheap continental Parcel-post. ; 

Officialdom in this country moves very slowly, but if 
you will take the matter, up the pressure of your opinion 
will give a great impulse towards the speedy accomplish- 
ment of this very desirable object.—Yours truly, 

Hawick, January, 1886. Cuas. Jonn WILs0N. 


RAILWAY RATES. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Your article in last Saturday’s Economist on 
Sir B. Samuelson’s report on “ Charges for Transport of 
Goods on Continental Railways” draws attention to a 
subject of almost national importance. 

It cannot be denied that, as compared with continental 
nations, our railway rates for many classes of goods are 
extremely high, and we must not be surprised that in 
these days of declining and unprofitable trade our manu- 
|facturers and merchants snould be agitating for some 
relief in this direction. Moreover, it is in the interest of 
all classes (including railway proprietors) that every 
facility should be given to enable our traders to compete 
with foreigners, who, from either one cause or another, 
are more advantageously placed than ourselves. 

The question is, how is this to be effected? Not, I 
venture to think, by ignoring the railway shareholder, 
who is already suffering from declining dividends, but 
rather by our directors and representatives of various 
‘Chambers of Commerce meeting to discuss the whole 
‘question in a conciliatory spirit. 

Railway directors, be it remembered, are, as a rule, 
men engaged in, and conversant with, business, and whilst 
.they are bound to consider the interest of those whose 
capital has been intrusted to their management, they ought, 
naturally, to do what lies in their power to improve the 
trade of the country. 

May I suggest in connection with this subject, that it 
_would be well for our leading railway companies to con- 
Sider the great waste of expenditure that now takes place 
jin running unnecessary competitive trains? Take, for 
(example, the London and North-Western, Midland, and 
‘Great Northern Railways. Speaking roughly, these three 
companies each run from 10 to 15 passenger trains daily 
from London to all the large towns in Lancashire and 
‘Yorkshire ; and if any one will take the trouble of going 
ito Euston, St Pancras, and King’s Cross Stations he will 
‘see that train after train is started with carriage after 
‘carriage comparatively empty. Some considerable reduc- 
tion in this reckless competition might take place without 
any appreciable inconvenience to the public; and, more- 
over, this waste is not in the interest of the ublic, as a 
little economy in this direction would enable our large 
carrying companies the better to entertain the important 
‘subject to which your article refers, namely, a readjust- 
ment of the rates on goods. R. 

January 13, 1886. 


‘ _—_—_—_—— 


ARGENTINE FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 


_ Srm,—With reference to the remarks made in your last 
number regarding the financial position of the Argentine 
public, may I be allowed, as a River Plate merchant of 
ny years’ experience, to fully confirm the advice of 
caution which you give to European investors ? 
, _ The impression prevailing here generally among my own 
oa is a feeling of regret that the present loan should 
have been made whilst a dying Government is still in 
ipower, because it is feared, and probably for very good 
; 




































reasons, that by the time the new Government assumes 
office, after the pending elections, a considerable amount 
of the present loan will have been absorbed by election 
expenses on the part of the present Government. 


Argentine Governments, like those of Uruguay and most 


other South American Republics, may all be accused of 


spending too much, and I would mention as a ro 
instance the building of the new capital called Plata, 


on the Atlantic coast, not far from Buenos Ayres, really 


unnecessary, which I am told has absorbed 2,000,000 
sterling. —_ 
There is no earthly reason why all the costly buildings 
for the Chambers and Government offices, national theatre, 
&c., should not have been put up at Buenos Ayres ata 


far smaller cost, and every impartial observer looks upon 


the creation of La Plata city as an absolute squandering 
of money. 
Although the country is in full development, and highly 
prosperous as regards increase of production of cattle, 
sheep, hides, tallow, wool, and cereals of every description, 
there can be no doubt that the credit of the country would 
deserve to stand much higher if the finances were 


managed more carefully. 


Let us assume for one instant that the Argentine 


Republic were governed by men of the same respectability 
as those who govern the Australian colonies: it could not 
be doubted that instead of paying from 6 to 7 per cent. 
interest on their loans, the money would be obtained at 
from 4 to 5 per cent. 


In addition to these very strong reasons not to lend too 


freely to the Argentine Republic, there is another one at 
the present time which should be carefully noted by 
every European investor. 


In August last a Law was introduced in the Senate of 


the Argentine Republic to make paper money legal tender 
not only for ordinary obligations, but also for gold contracts 
of any date prior to the decree of January last sanctioning 
forced currency. 


It certainly seems extraordinary that a Bill of this sort 


should be introduced into the Senate, instead of the 
Chamber of Deputies, where, as a rule, all money Bills 
are initiated ; but the fact is, that the Senate actually 
passed such an iniquitous Bill, destroying the sacredness 
of the former contracts between private parties, and then 
referred it to the Chamber of Deputies. 


The Chamber, however, amended the Bill respecting 
gold and other specie contracts, and, soamended, returned 


it to the Senate. 


Now, what happened ? 

The Senate, in a very small house, and almost without 
discussion, reamended the Bill,as follows :— 

Debts contracted before the date mentioned in 
Article I. in national gold money can be discharged in 
legal tender notes in the way laid down in said Article. 
Exception is made of contracts made in specie money, 
which can be discharged in legal tender notes at their 
market value on the day the debt falls due. 

The Chamber of Deputies might have rejected the 
amended Bill by a two-thirds vote, but the Session drawing 


to a close, this was impossible, and the Bill was passed. 


Now, the consequences are a series of lawsuits for the 
fulfilment of gold contracts entered into prior to the decree 
of January ; and although it is likely that the Courts will 
uphold these contracts, the very fact that the Senate, a 
comparatively small number of men, should have been 
able to render doubtful the effect of any such contracts 
does certainly seem of a very ugly nature, and European 
investors may well question if whether any such contracts 
were upset a step further might not taken by the 
Senate, and eventually by the Chamber of Deputies, to 
destroy also those contracts entered into with foreign 
creditors, making the debt and interest payable in paper 
instead of gold. 


It is a very grave question of principle, in which the 
honour of the country seems involved, whether the sacred- 
ness of contracts between private parties, admitted in 
every civilised country, can destroyed or not in the 
Argentine Republic.—I am, Sir, your obedient servant, 

River Pirate Mercuanrt. 

London, 14th January, 1886. 











Jan. 16, 1886. ] 
Hotices of Wooks. 








Mathiesons’ Vade Mecum for Investors for 1886. 
F. C. Matthieson and Son, and Simpkin, Marshall, and 
Co. Price 4s. 

Tus publication, now in its third year, is designed to 

furnish investors with trustworthy information in a 

concise form regarding the various stocks officially dealt 

in on the London Stock Exchange. Within these limits 
it seems likely to prove useful for reference purposes. 





Decimal Tables. By T. M. P. Hughes, of Messrs Williams, 
Deacon, and Co. London: Unwin Bros., and T. Fisher 
Unwin. 

Tess tables are constructed for the purpose of calculating 

the value of stocks and annuities at prices from 50/ to 

1501, advancing by eighths. The decimal as here used 

enables large or small sums to be calculated with equal 

facility. 





Railroad Transportation: Its History and Its Laws. By 
Arthur T. Hadley. New York and London: G. P. 
Putnam’s Sons. 

Mr. Haptey, who is instructor in political science at Yale 
College, has written a very interesting book on railroad 
transportation. A general sketch is given of the modern 
transportation system, and the policies pursued with regard 
to railways in England and on the Continent, as well as 
in the United States. So far as is possible within a small 
compass, a comprehensive view of the whole subject is 
given, which has much general, as well as economical, 
interest. 





The Industrial Situation and the Question of Wages : A Study 
in Social Physiology. By J.. Schoenhof, Author of 
“* Destructive. Influence of the Tariff.” New York: 
Putnam’s and Sons. 
Mer Scuoennor’s little volume contains much valuable 
analysis of the elements which combine to regulate the 
selling price of the various important branches of 
manufacture. His figures and tables seem to prove that 
notwithstanding the high rate of wages in the United 
States, the item of labour bears a smaller proportion to the 
selling price of American manufactured goods than of the 
goods produced in those European countries where labour 
is cheapest and working hours are longest. His contention 
is, that high-priced labour is cheapest, because most 
productive. He adduces much telling evidence on the 
injurious influence of protection on many departments of 
industry in the United States ; notably on cotton, woollen, 
silk, iron and steel manufacture, on all of which 
subjects Mr Schoenhof writes with a fulness of detail that 
argues practical knowledge. But when he enters on more 
abstruse topics, as for instance, the influence on prices of 
the decreased yield of gold, his hand is not so sure. His 
unfailing confidence in himself, and his airy depreciation of 
1 adverse opinion, by no means awake responsive senti- 
ments in his readers. The truth seems to be, that, like 
many other men, Mr Schoenhof interprets with much 
Sagacity and good sense such matters as come within the 
my iy of his personal knowledge, but when he attempts 
wide generalisations, his teaching loses much both in 
interest and in value, j 








PUBLIC INCOME AND EXPENDITURE. 


The cash balances have increased in the Bank of 
England and decreased in the Bank of Ireland as com- 
pared with December 31 :-— 








Bank Bank 
of tie ao 
December 31, 1885 ............ 831,876 ... 702,567 ... 1,534,443 
January 9, 1886.0... 1,047,702 ... 467,400 ... 1,515,102 
“Tmerease ooo... .ccccccecs-. 215,826 ... 0. sit 
SP eee eee ee eenee a re . 235,167 19,341 
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The following are the receipts on account of revenue 
between April 1, 1885, and January 9, 1886,as compared 


London: | With the corresponding period of last year :— 


REVENVE and Orner RECEIPTS. 





RECEIPTS. 




















| Estimate 7 = : ore 
| forthe | April 1, ) April 1, Inc. or 
i fear | SP ; = } in 
} an. 9, an. | 2 
1885-6. 1s 5. ° 1885-6. 
Balance on Ist Apri], 1885— e fee :1 

Bank of En i ag | 3,647,448 | 4,259,916 | 

Bank of Ireland eecseveucsooce 1,345,759 | 1,372,653 
| 4,998,207 | 5,632,569 | 








| _ 

ssvesee.| 20.000,000,15,417,000 [15,701,000 — 284,900 
: essseeee 26,350,000|19,801,000 (20,780,000 _— 979,000 
SII cindnccsncedadetunaizen bicacst 11,450,000) 8,830,000 | 9,171,000 — 341,900 
Land Tax and House Duty...; 2,930,000) 695,0C0 | 775,000 — 80,000 
rty and Income Tax ... 15,400,000; 4,835,900 | 4,161,000 + 634,000 
seecseresescerececsereee| 8,000,000! 6,430,000 | 6,240,000 + 190, 00 
Telegraph Service...............| 1,720,000, 1,345,000 | 1,355,000 — 10,000 
Crown sseccscccescsescccees| 900,000] 275,000 | 275,000 same 
Interest on Advances for! | | 

Local Works and on! | 
Purchase Money of Suez! 


883,152 + 255,840 








Canal Shares ............... 1,360,000! 1,118,992 
Miscellancous......... | 3,200,000) 2,181,847 | 2,281,873 — 100,026 
Revenue + cessessesses| 90,790,000 60,928,839 Ms n05028 — 664,166 
i i 


Rinceatineseadii nein 
Total, including Balance ...... 165,922,046 67,225,504 
OTHER RECEIPTS. | 
Advances, under various Acts, repaid 
to the Exchequer ...............-e:0000+- 1,273,234 | 1,861,702 
Money raised by Exchequer Bonds ...... 000 | * ... 


Do Preasurv Bills .................ccc00000 4,000,000 | 
Temporary advances not repaid, for 
NN icine ch. cnttansinoidinerinciii | 3,600,000 | 1,400,000 





t 


Totade o.ncccccsscsersersessessnseee{75,195,280 70,487,206 





The expenditure during the same period amounted to 
72,249,1782, as compared with 67,598,230/ in the corre- 
sponding period of last year, being an increase of 
4,650,9481. 





TO READERS AND CORKESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer. 








Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 13th January, 1886. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued...ecees 35,265,750 Government debt ... 11,015,100 
Other securities ..... slot, 
Gold coin & bullion... 19,515,750 
' Silver bullion ....... = ane 
ccishiniiaiaicatan | sactvisiniaialenti 
35,265,750 | 35,265,750 
BANKING DEPARTMENT. 
£ 


£ 
14,553,000 Government securi- 
eabrsebeaeabaauss 398,158 — tiew.........seceeeeeeeen 17,246,618 
4,319,569 Other securities ...... 20,843,942 
27,344,587 Notes........scecseesees = 10,659,220 
Gold and silver coin 969,402 


45,719,179 ' 49,719,179 
® Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. ‘ 3 
Dated Jan. 14, 1886. F. MAY, Chief Cashier. 








THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 


sent the following results :— 
AssETs. £ 


LIABILITIES, z | 
Circulation (includ | Securities .......cccccersersevesevee 30,287,537 
post ills) — 24,780,305 Coin and bullion...........+ ooo? 20,485,152 
Public deposits .............+. « 4,519,569 | 
Private deposits ..........00.008 27,344,587 
56,444,551 2,709 
balance seets Liabilities being 3,328,152, as stated In the above 
= ro eee under the head Rast. 


San ES parma momen “ - 


en rE ASM STO 
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FRIDAY NIGHT. 


The preceding accounts, compared with those of last week, 
exhibit : ~~ 






seen ohel ae 












































Decrease. 
& 


} Circulation (excluding Bank post A. 
RENO ODOC... cxccesscesceccasensvcvescosses 
. Other deposits 
Government securi 
' Other pate es. 
OND <ctchecsomak: 

















The followi ing shows the dia of the Circulation, ‘Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
} and Rate of Discount, for three months ending January 13, 1886 :— 


























| o é | 
: Gold | ieculati*n | Securities ces 
Coin ana} ,'2 from (exeludn is $3 
+ Date. Abroad, or 8! Deposits. | Banking | Reserve.|35\a 
Bullion. | out for Bills saene- 4/44 
Export. ). ° g 
xe 
i 
£ | oe ae % | % 
HW} Oct. 21; 20,920,972) 714,000 out, 24,969,805} 33,168,065 39,307,714 11,701,167; 35 
‘ 23) 20,797, e3it 130,000 out] 24°€52.290| 30,025,042| 36,019,016 11s 34 9 
i} Nov. 4) 20,637/497; 64,000 out! 25,014,365 | 29,024,794) 35,497,805|11,843,1 
’ 11{ 20,713'913! 100,000 out: 24,691,370, 28°047,609, 34131398 11772548 415) 
Wy 18: 29,929,657! $2,000 in| 24,388,755) 27,191,889) 32,788,609) 12,290,902) 44 
25) 21,288,971| 38,000 in| 24,086,175 27'817,495 32,720,645 12,927,796, 46}! + 
Dec. 2} 20,804,947) 343,000 out! 24.492,340 | 27,673,419| 82:717,978 12,162,607) 44 
| 24,643,609, 410,000 out. 24, 155,505 | 26,467,233 | 82,037,581|12,243,104) 46 |— 
16\ 29,563,107] 176,000 out 24,014,990 | 26,539,746 32,.045,394'12,298,117| 46 
#3 20,302,543) $11,000 out 24,593,229| 26,811,392) 33) ,023| 11,620,003 43 {4 
80 | 29:115,223) 30.000 out 24,513, 110} 29,054,817) 35,474.454)11,352,118 384/— 
Jan. 6 19,984,811) 379,000 out 24,932,045! 33,034,710, 40,249,936 10,782,748 32}/— 
13° 20,485,152 87,000 in 24,606,530 31,664,156  38,090,657111,628,622 363 — 
.- eS 53k 
| 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate ‘of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 

& i} years corresponding with the present date, as well as ten years 
ack, viz.:— 


— 

















At corresponding dates Jan. 12, | Jan.17, | Jan. 16, | Jan. 14, | Jan. 13, 
with the present week. 1876." | 1883. | 1884. 1886. 1886. 
Circulation (excluding| ae ee S 
. 3 Bank post bil (eat bsasweess 27,623,575 . 25,626,425 25,153,890 | 24,729,485 24,606,530 
Public deposits. | 4,53!,182 3,611,541 4,797,636 | 4,849,904: 4,319,569 
Other deposits .. .--| 19,892,413 | 24,180,764 24,951,999 | 24,661,483! 27,344,537 
' Government securities..| 16,288,960 | 13,075,807 | 14,454,835 14,603,665 17,246,615 
) Me ‘securities ~......... 17,377,244 21,477,854 | 21,255,748 ; 20,904,698: 20,843,942 
Reserre of notes & coin 970,658 11,377,863 12,096,646 | 12,121,770 11,628,622 
; Coin and bullion ........ 21,594,233 21,254,288 21,500,536 | 21,101,255 20,485,152 
/ Proportion of reserve) | | 
: toliabilities ............ | 368% | 409 % | 408% | 403 % 364 % 
‘ 4 Bank rate of discount...) 5% 5% é 4% 
1 Price of Consols ......./ 91k | 101) | ae & | 106 
Average price of wheat, 45aid | 403 Od 383 9d | Ste 7d | 293 10d 
| Exchange on Paris (sht)’ 253 25 | 9 19 24 | 26 16} 21} 25 80 35 195 29 274 
— Ansterdam a) 12 Of 1h 12 19 23/12 2 8/12 43 4) 121 4 
) — Hamburg (3mths 20 65 ‘S058 62 | 2057 61 | 20 7073 '20 


Gleariny-house return... 93,310,000 136,912,000 134,346,000 122,934,000 91,312,009 





The amount of the “other deposits,” compared with the “ other 
securities,” showed in 1876 an excess of 2,515,169/; in 1883, an 
excess of 2,702,910/; in 1884 an excess of 3,696,251/; and in 
1885 an excess of 3,759,.790/. In 1836 there is an excess of 6,500,645/. 

4 In 1883, the Bank rate stood at 5 per cent., but a reduction - 
1 4 per cent. was anticipated, and the open market acted according] 
i Rates at this centre ruled much higher than on the Continent, 

Ai the rates of exchange on London were far from strong. 


In 1834, rates rallied to some extent from their previous low level, 
4 Owing chiefly to the withdrawal of a large sum in gold from the 
for shipment to Australia. Otherwise there was but little 
} feature. 
Ia 1835, the money market was quiet, but firm. 
a inactive at 50d per oz, 
# the United States. 


The follow ‘ing figures from the official returns show the amounts 
4 of bills and ee cleared at the Bankers’ Clearing-house since the 


beginning of the year. Special days are given separatel ether 
with the total increase or decrease to date in each case, a 


(000's omitted.) 


meen nea rinls atee Wi 10% oe ult ene eee Bee 
aeeieeeaineseniadaicnen beaenase catestenienemeecatnenne ‘a tepeadesseaticneian demeiaeieennanaeanaeee 


Silver was 
One or two important failures occurred in 











| sat ar 
eg 16, 6, 


Decrease in 


gist - 





* abi ihatehieeninaiie i = . = 
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Notes in panne: satis 
Deposits ..... ..... 
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The following is the Manchester Bankers’ Clearing :— 





1885. 
a 371,1€0 





Total from Jan. 1 to Dec. 26...... ; 42. 367,814 
Decrease in 1885 ...,...00000+ 4,998,654 = 4 6 per cent. 
1886. 1835. 
Week ending aes 2,673,940 w.ecorsee 2,875,068 
Do Jan. 9. Gab debbakaasihtacenns 2,415,622 2 Sanneos 
Total to date.......... B.OSO,56B 20. cees  & 5 265, 371 


Decrease in 1886 .. 175,809 = 33 per cent. 


The principal items in the latest weekly accounts published by 
the ‘eleedan continental and American banks are compared below 
with the previous statement and with the corresponding state- | 
ment of last year :— 





BANK OF FRANCE. 


Jan. 14, | Jan. 7, | Jan. 15, 
1886, | 1386. 1885. 


| Comparative Increase 
or Decrease. 


Last Week Last Year. 

















a 2 | 

| 45,732,000 46,049,000, 39,876,000) — 
43,179,000 43 295,000, 40,990,000; — 
14,113,000, 14,113,000) 14 "113,000! 


41,062,000 41,658,000 meee 








£ 
$17,000} + 5,856,000 
116,000) + 2,189,000 


596,000) 14,198,000 


ASsETs. 
Coin and | bullion—Gold . 
Silver. | 
Government ooo eel ja a 
Private securities............ 


LIABILITIES. a 
ORG»: ben ocasccinnsordinsrons ve» | 117,248,000 16,5 542,000 121,235,000)+ 706,000} 3,987,000 
Government deposits ..... | 2,664,000, 3,250,000, 5,831,000/—  586,000|— 3,167, "000 
Private deposits ............ wool 15,575,000. 16,107,000 14,225,0¢ ,000|— 632,000 + 1,350,000 


IMPERIAL BANK OF GERMANY. 
Dec. 31. | Jan. 7. |Last Week.|Last Year’ 
ae £ 


Jan. 7. | 
£ £ 
31,469,006) 30,912,000, 26,061,000 + _ 557,000) + 5,408,000 


Asserts. 
Coin and bullion 











Discounts and advances...) 25,235, 000; 27, a) 28, 905 oa 1,793,006} — 3,675,000 
LIABILITIES. "| 
Notes in oe ine chan 41,094. 200 42,946, 000. 41,331, 000! — 1,852, 000; — 237,000 
Current accounts .. eae 13,975,000) 13,095,000, 11 ,053,000 + 830,000) + 2,922,000 
AUSTRO- HUNGARIAN BANK. 
- Jan. 7.) Dec. 31.) Jan. 7. Last Week, Last Year. 
ASSETS. £ £ £ | £ £ 
Coin and builion—gold ...| 6,908,000 6,908,000; 7,£82,000) — 974,000 


44,000, — 854,000 





od silver...| 13,016,000) 12,972,000) 12,662,000, +- 
Discount and advances ...| 16,753,000; 17, 268,000 19,657, ma 515,000) — 2,904,000 
LIABILITIES. 
Circulation .........+0+...++-+++! 86,647,000) 36, 362,000 87,177,000 4+ 285,000.—__ 530,00) 
NETHERLANDS BANK. 
Jan. 9.| Jan. 2. | or 10. |Last + eae Last a. 
Asserts. £ & 
Coin and bullion—Gold ...; 38,996,000; 3,999,000) 2,208,000) — 4, 00014 1,3 728,000 
Silver... 7,989,000 8,005,000 7,695, — 16,000)+ 204,000 
Discount and advances ...| 8,095,000 8,070,000) 9,531,000, + 36-0001 +- 1,496,000 
LIABILITIES, 


| 16 62,000, 16,662,000; + 379,000 + 341,000 
said 1,582,000 1,887,000, 1,361,000, — — _ 305,000 + 221,000 


, Ew YORK ASSOCIATED BANKS. 








Jan. 9) Jan. 2. | | Jam, 10. 10. | os week Last Year. 
Assets. £ £ 
Saiete . ccecercesneneneces 18,620,000! 17 910,000) 19 040,000] + 710,000|— 450,000 
Loans and discounts...... .| 67 ,980,006 67,930,000; 53,240,000) + 8,740,000 
tenders ........ os 6,220,000) 5,760,000, 7,960,000, +- 460,000) — 1,740,000 
a 

Clroulation ..........0..ss00+0 1,980,000! 2,000,900; 2,260,0 20,000|— 280,¢00 
Net deposits 76,630,000) 7: 400,000 09,540,000, + 1,280,000) + 6,840,600 

Rasgrve (Specie & N otes). 
Legal reserve ...... 0.00.00 19, 170,000) 18,350,000) 17,460,000 + 320,000)+- 1,710,000 
Excess of actual reserve ...! 5,670,000) 4,550,000! 9,540,000 + 829,000\— 8,870,0C0 


Converting the reichs —- at 1s; the Austrian florin at 2s; - Dutch fiorin 
at ls 8d; and the franc at 26 per ll. American currency is reduced into 
English money at 4s per dollar. 


BANK OF SPAIN, 
~ following are the chief items in the return dated Jan. 9, cumpores with 


return :— 
Jan. 9, “-* vou Weak 

Ee ASSETS. £ 
Catt nO WONG occ cccqascstécsicctnseccccs.. SRSESOO *..: ausdoce “= 465,000 
DRAG, © saiisee sek chitin cn dteentienspes see 53,145,000... 32,596,000 ... + 559,000 

LIABILITIES. 
CiseNEOR s,s cccccoconescndieseccnsbinéseivtes 19,079,000 ... 18,922,000 ... + 157,000 
DGPRIRG a. .rocserceceonaphoc vosédepercessetions sas 11 237,000 .., 10,931,000 ... + 306, 


Taking the peseta at % = £l. 

Discount anp Money Marxet.—During the past week the 
mass of money released by the dividend payments has con- 
tinued to press upon the market, and, as a consequence, rates 
have again declined. Inthe discount market bills have been 
scarce, and this, combined with the glut of money, has forced 
down the quotation for fine three months’ Bank paper to 2} per 
cent. At the beginning of the week the Stock Exchange settle- 
ment increased the demand for loans, and rates were fairly 
steady, the usual quotation for money over the fortnight being 
3 to 34 per cent. Subsequently, however, a decidedly weak. 
tendency set in, and at the close to-day, day-to-day money is 
worth only from 1} to 14 per cent., and loans for short periods 
from 1? to 2 percent. As a consequence, the discount houses 
have reduced their allowances for deposits by 4 per cent., to 2 
per cent., and 2} per cent. for money at call and notice respec” 
tively. Until the position has become more settled down it. is 
difficult to in any way estimate accurately the future of the 
market, The resources of the open market, as indicated by the 
total of the private deposits, appear to be large, but the collee- 
tion of the assessed taxes, will of course, effect a considerable 
reduction.. On the Continent money has everywhere faljen fin 
value, the same.as here, but the exchanges have tended in favour 
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of this country. The New York exchange has again advanced, 
and is now considerably over the point at which gold might flow 
to this country. 

This week’s Bank return shows a diminution of 326,000) in 
the note circulation, and an increase of 520,000/ in the stock of 
bullion, of which only 87,0001 was imported from abroad. As 
a consequence, the reserve has gained by 846,000I, the total now 
being 11,629,0001, or 364 per cent. of the liabilities, as against 
32} per cent. a week ago. Repayments by the open market to 
the Bank have caused a diminution in the private deposits and 
securities, while repayments by the Government have likewise 
reduced the public deposits and securities. 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a comparison with previous weeks. 



































@. 
iy Bank Bille. Trade Bills. * 
£3 Months. /4 Months. 6 Months. 3 marae —— Months 
| LS TT | — 
% ke oe % z x 
Oct. 28... a 14 ib { 2 1} 2 1323 | 33 
30 ., 14 13/ 2 2 2 2 3 
Nov. 6... |} 132 23 | 2 2 4 2 3 
13...) 13 2 2 23 8 3 3 8} 8} 
20 ..| tb 2 2 2 23 3 3 3 3 3} 
27...) 1 2 % 3 | 28 8 3 
Dee. 4...| 1 2 | 2 23 2 1% 3 
mw} 1 | 2 2 233 | 8 3f] 3 
18...| 84 39 | 3 3} oh 4 33 4 | 3h4 
25..| 34 3j| 3 3}| 3 34 | 8 3} | 33 to4% |'for all perjiods. 
81.135 | 8B SB} 8 3} 3 3} 3} to 4 | for all periods, 
Jan, 7. 2) 3 24 | 3 Sat) ay 38 | 3} 4 
14..{ 1 1}) 2b 23° 25 9h) OG ee 8 A EA 





* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

The rates of interest allowed for deposits at call and notice by the 
jot stock banks and discount houses are given below. The 
latter have this week made a reduction of 4 per cent. The 
majority of the banks, it may be noted, only give 24 per cent. 


Private and joint stock bauks at notice ........ sesove 24 3 per cont. 
Discount houses at call ........ccecscescsecsecenseesereesees - 2 per cent, 
_ seven Gays’ NOLICE ............seeeeeree 23 per cent. 
= fourteen days’ notice ..........0.00+00 2} per cent 
The discount quotations current in the chief continental cities are 
as under, 
Bank Open Bank 
— —— a OS 
Paris ........ 3 Feb. 22,83] 25 | Madrid ..... 4 ne @ 
Betlin ....0000 4 May 7,85) 2 Lisbon......... 6 
Frankfort ... 4 v- 24 | Vienna...... 4Feb. 22,83] 3 
Hambu | Genoa May’85 


oo. 4 we 2 y 4} 
Amiberieas.. 2}May29,’85] 2} | St Petersbrg. 6 Oct. '79) 6 
Brussels .......34Dec. 26,85) 34 | Copenhagen 4} Dec, ’85] 44 

At other centres the latest recorded quotations are :— 


% Discounts. Overdrafts 
New York (call money) 14 | Melbourne......6 to7......8to 9 
Ditto (endorsed bills) ... 3to YY seeseeee: 6 007 cones 8 to.9 
Caleutta, Bank min. July 2}4 | Adelaide ...... 6 to 7...... Sto 9 
Bombay, Bankmin. June 25}4 | Montre’l 6 to7 (callmoney 3to4) 


The National Bank of Belgium, it will be seen, has this week 
reduced its discount rate from 4 to 34 per cent. 

‘The following are the standards for gold points of the four principal 
gold exchanges :— 

f French. m German. $ American. 

See Pe a e 20.52—5 per mille for us | 4.49 —5 per mille for us. 
26.22}—Par. 20.43—Par. 4.867—Par. 
Pp. mille aynet us | 20.33—5 p. mille us. | 4.827—8 p. mille agnst us. 
Australian—102] — for ur, 

The exchanges were yesterday :— 

French short exchange f 25.234, or } per mille for us. 
German short exchange m 20.39}, or 1} per mille against us. 
New York exc 

at 60 days is ...... $1.86}. 

At4 % interest, short = $4.90}, or 7 per mille for us. 

The suspension of the Jersey Banking Company took place 

on Monday, but the news did heme great surprise in 
London. e Bank was established in 1828. It had a capital 
of 20,0001, the liability being unlimited. The total liabilities 
are large, estimates ranging from 300,000 upwards. In con- 
sequence cf the failure of this company, a run took place on 
Messrs De Gruchy and Co.’s bank, which, in consequence, 
ee yment on , with liabilities estimated at 
30,0001. Neither of the banks has any note issue. 
The bills of the old-established Messrs Ponsford, Southall, 
and Co., woollen warehousemen, of 8 Watling street, have been 
returned. The house is ted at Leeds and at Paris. As 
Messrs Southall and Ponsford, it dates from 1841. In July, 
1860, Mr Ritson Southall, one of the three partners, retired. 

At the meeting of the Institute of Bankers on the 20th inst., 
a paper will be read by Professor Foxwell, Examiner in Political 
Economy to the Institute, on ‘‘ The Social Aspect of Banking,” 
and a discussion will afterwards take place. 

The death is announced of Mr George Richardson, the 
Receiver and Accountant-General of the Post-office, a post 
which he had filled since 1877. Mr Richardson entered ‘the 
Post-office in 1845, 








THE ECONOMIST. 81 





The silver market has hardened in tone, owing t> the Letter 
rates obtained for the India Council bills, and bars close steady 
to-day at 46}d to 468d per oz. 

= India Council have sold the following drafts during the 
week :— 




















£ sd 
Wednesday 247,000 in bills on Calcutta at ........0... 0.661 53 per rupee. 
” 102,300 in bills on!Madras at........................ [about 66 per cent. 
” 1,700 in bills on Madras at....................... 1 53! per rupee. 
Thursday 2,880 in bilson Calcutta at... ................. ) F 
9 6,000 in bills on Madras at .............0...... 5 1 59} 
” 2,335 in billson Bombay at ................} 


From April 1 to Wednesday night remittances for 
8,06,05,613 rs had been sold, realising 6,195, 507/. 

Tue Stock Marxzets.—Business on the Stock Exchange has 
not been very active, and prices, as a whcle, have had a rather 
weak tendency. American railway securities have fallen 
sharply, owing partly to new speculative sales, and partly to 
closing operations by speculators for the rise. The silver ques- 
tion excites a little apprehension in this market, while a 
distinct cause for uneasiness, so far as railway issues ave con- 
cerned, is the hostile attitude of the Baltimore and Qhio 
Company to the Pennsylvania Railroad, which threatens to 
cause difficulties in the new Eastern trunk line pool. Home 
issues have been dull, especially railway shares, which have 
drooped under the influence of reduced dividends. Foreign 
Government securities have been fairly well maintained. The 
political outlook continues to be regarded from an optimist 
standpoint by the continental bourses, and the disposition to @o 
so has been increased this week by the disarmament proposals 
put forward by Russia. 

British GOVERNMENT Securities, &c.—Consols have had a 
firm market, and prices close at an advance of y% to $ per cent. 
The 2$ and 2? per Cents. are also rather higher. IndiaSterling 
stocks have hardened, and there has been a sharp rise in Rupee 
Paper, owing to repurchases by operators for the fall, who now 
regard the silver problem rather more doubtfully. Home Cor- 
poration stocks and Colonial Governmenc bonds remained firm. 

















—CLws ise PRICES. Move- 
Last ' | To- i 
Fri. | Sat. | Mon. | Tees. Wed. | Thur. | cay.\| Weel 
} 
Consols for Money ... ‘oot a an 100993 190100 21002 ff} — 4 
Ditto Account ...... 993 1009921003 9971003 100 ate@oL ar+ § 
‘ Reduced and New3 %/1 1003 $1003 4 1003 j 1004 41005 poe 4 
ee | eee long 3} 023 3333 $93 $93 fos Hy 
,. - ay . .— ase ee ise} + 
, b> une,2%' 5." | ‘ r'5/d par 5/d par S/d pard.dpaty... 
Beak Stock ce 808 8/296 § 296 's 206 > 8296 8296 § 296 iS 
India 4 ee int 101g 21019 2+|!01F 2)/1013 2}102 3102 
Do 8} % red., 1931 100},993100} 993100; 100 109 3103 + 
Do 3 % red., 1943.../863 7 74863 74586} 7}86} 7}'87 e! + 
Ru r 2 3473 «4473 «4694738 S478 863753 5754+ 2 
Met. Bd of forks 3} 1 ood 109 4 109 ~~ te 4 | eae 





Forzicn GoveRNMENT Secunitizs.—The aspect of politics 
has been viewed rather more favourably, and hence most iter- 
national issues have improved, say, from 3 to 2 per cent. 
Portuguese and Spanish, however, which are 4 and @ per cent. 
down respectively, form exceptions. The fall in the latter is 
due to a fresh emeute, to which no political significance is 
attached. South American descriptions, except Uruguay, have 
had a firm market, especially Argentine issues, which have been 


pessimist rumours as to the true political and financial conéi- 
tion of the Republic, which are, however, denied by the Presi- 
dent. It seems that a good deal of stock held in Monte Video 
has recently been placed upon this market. 


issues as CO’ with last week’s prices. The making-up price 
‘at the last settlement are also given for reference purposes :— 






** Making 
Pri Rise up” 
To-day. or Fall, a 
Argentine coe DO WOR ce eves 
~~ Ditto 6 % i: Os dened 
Ditto 5 G2 Bik op -- 
Austrian BS DG ce ave «- 88 
Brazilian eee 
Ditto 5 06 MOB cee... sen: co 
Ditto 5  66.B .e.. os. 06 eee 
Ditto ee 
Ditto 4 roy eee 
‘Buenos Ayres on. +2 « 
Ditto 6 % sO .. + e inc 
Chitian 6 ¥ Oiuha 6 mom 
as: “ “ + } si “ 
6% “ «a 
Ditto 6 % , Ob... + Lb we 
Ditto 4 62 le EE Bad 
French 4} I ooo + 4 — 
Hungarian 99 100... ain 


Peery a OTeR 


Subjoined are the latest closing prices of the more important . 
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decidedly flat, and a sharp fall is also observable in Great 
} Eastern, Great Northern ‘‘A,” Lancashire and Yorkshire, North- 
p Western, and North-Eastern. 
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: “Making Cotontat Rartways. —Grand Trunk’stocks have fallen heavily, 
--—Closing Prices—~ Rise u r . a e A . 
Ditto 4 ¥ Gold R Last Week. To-day. or Fall. Prices. | in sympathy with the American market. The weekly traffic 
L 7 . € © 
tatian 8 Z 150 gan 1828 ta HB peas jet__| Shows a com parative gross decrease of 13,083/, due very largely 
exican 3 7, 1351 . wie ae oss Hy js te ome ee ; raili 
Peruvian 6% ames ot ; an ee 2 oe to the intensely cold and stormy weather prevailing on the other 
Ditt0 5X, IST2....0rorvrersrrseeressercesseeers 103 % EB aie Gem Ses ee 104 side. Canadian-Pacific have been well upheld, the price closing 
Portuguese 3 %, 1853-80.. we 44§ fxd . 433 4h. — ve A , 
Rumalan 5%, 1870......sesccsccsssssessetssesoeose 984 95... 99100... + we 99 at an advance of 1} dol on the week. 
y > $ oe 7 ° . © . 
Ditto 6 §, Aetkorinnresrcnnrse 96} | hee _ a “A z 7 | The following are the latest closing prices, &c., of the leading 
SE I 6. satel uss. s:sisseniicecoesiounl O54 - 96f : + OF un. 954 «| isgues:— 
Ditto 4} %, 1875 ........... monte. maa 2 kt oe “ Making 
Spanish New 4 %...... sen soishices EO EE x. 534 Bice SD el OD Closing Prices—~, Rise up 
Ditto 2 % Coup on Bonds .................. 42h Bind 425 Sh wo 0. ave one 43 Last Week To-day or Fall Prices. 
Turkish, 5 %, 1854 “Tribute Loan” ...... #091 .. 89 .. — 1 89 Bombay, Baroda, BO. .......00000 cocessessorees 149 SJex all 152 4... + 1 o 61h 
Ditto 4} %. 1971......... GittO...csccccee COL Bu. 67 ba + F oe 66h | Sanadian Pacific, Shares ..........0sssseee 6637 ... 68  . + 1b «. 66 
Ditto 5 % Defence......ditto ........ s+ 7? .. We wt § se East Indian Deferred .. cei RED GB COT TIO GL. oni sce, ands el 
Ditto 5 %, General Debt (Registered)... 12 14 ... 12 14 sa sce cee cee tee Grand Trunk of Canada, Ordinary .. .. 10§ a OE Oe ee Le ae 
Ditto 6 %, 1869 (Registered)............... ee ai Sos eee Ditto, 4 %, Guaranteed ..........sceceseee 60 wwe 5S — tio & 
Ditto 6 %, 1873 a ice A cies REE. cen. | Sa ew ae ee Ditto, First Preference ..... . 590 we 55 — 4 . 57 
United States 4 %, 1907 .. a 1953 6} ... 125 6 wn. aa Ditto, Second Preference .. . 44 . 89} 40 — 4) ee 42 
Uruguay 5 % Unitied . 42 3jxd_ 32} Bw. 33 we 392 Litto, Third Prefores @3. sid 225 10 20h... — 2§ .. 21 
Virginia 6 %; New Funded (Reg.) . a i ae ee eee oo» 563 Great Indian Peninsula .. ih ccehevoene ui Sapa AA Bn cnet -ie ee 


Home Rattways.—The sedieek has been flat, owing sarily to 
the rather unsatisfactory character of this week’s traffic returns, 
partly, too, in sympathy with American railway issues, and, in 
@ measure, to speculative selling in anticipation of lower 
dividends for the past half-year. Four dividends have so fat 
beenannounced, viz., the Metropolitan, Brighton, South-Eastern, 
and Sheffield, all of which show the expected reduction. 
Brighton and Sheffield stocks, however, have remained steady ; 
while Metropolitan and South-Eastern have declined. Chatham 
issues close flat, owing to the opposition of the Brighton 
directors to the Fusion Bill. The Scotch stocks have been 


AMERICAN te —The market has drooped persistently, 
and the quotations show a heavy loss on the week. The chief 
cause for the fall has been the attitude of the Baltimore and 
Ohio Railway, which has cut West-bound passenger rates ,to 
retaliate upon the Pennsylvania Railroad, for a change by it in 
rates from Baltimore and Washington. Unless adjusted quickly, 
the difficulty may unsettle the new ‘‘ pool” arrangements. In 
addition to this, the silver problem is thought to wear a less 
unsatisfactory appearance. The fall on the week ranges from 
something under 1 dol to 3 dols. 


The following are the latest closing prices, &c., of the more pro 
minent issues :— 





Closing Pri Rise — 
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. trai Pacific, Shares .....0..cccscessesseseee 44 one 8 oe ™ 8. tw 42 
The following are the latest closing prices, &c., of the leading teen, Mil, & St Paul, Com. Stock . ~ on * Sa i go Ot Ue cs ot 
i} Ordinary stocks :— Denver and Rio Grande, Shares ............ 26 w. 23h - 2 25 
“Making Rg ‘Pine Goos Morgage oa, os re af ove (mB .. . cae i 
; eC ; ” 01s Dn 25 nm = eee 
Fant Week. on To-day orFeil. Prives, | Lake Shore and Michigan Sothrn, Shares 2 “Qs . = 3 sit 
PLAT TORE OTD a — 1k .. 100} Louisville and Nashville, Com. — oes f ay : jee es OS 
IIR “vi.seariacneessatbontncusienincdeibie . 62 3 soo eR ies anten oie eee esseseees ~ Soh “S004 Bion - -- 
« < ‘ ew ad... = 
Cet Nate wsevnnesrovneorssvrrorneonsee TO Ne om eS om ay Tile! | Mew You, Cent Western, Ok. ies, 7 3 SS tpl ome 
eee ner 498) ' : bitte 8 X, Geound Consol, Mort, iad 83h 4 Di sot _- 2 ae so 
3 5 3 ntario, rn hares .. ow = ee 
Tendon and Briton “ - = «| ae Pennsylvania, & Ohio, 7 % Ist Mort. 3i4 ime “> eae 
Ditto A cahceasnsonsilh | Se eee wy Norfolk & Western, 7. ees ie ee on oe. BE 
London, Ghatham and Dover ............... 19 = 19919"... “<< we 108 Ohio & Mississippi, Ordinary Shares ...... 244 5h... 23h 4h 1. — Lue Wd 
Ditto Arbitration Preference ............_ 91 », 89¢ 9}... — 2b . 91 Oregon & California, Preferred Stock .. 18 20)... 18 20 we os. owe 21 
London and North-Western .............0000 1 } ... 1625 3 - 168} Pennsylvania R. R., $50 Shares ....... wore S5h BBE Be wee 55 
London and South-Western .. OO Fb on. BONE TE cee, im Ses ek Philadelphia & Heading, $5¢ Shares .. seeeee 10g 1:4... 10) 2 .. — ae 
Manch«ster Sheffield, ant a Lincolnshire... Te dk GENO ee ts ee ge Ditto 6 %, General Mortgage, 18 we sh + . 82 8 - — 
Ditto Deferred .... » 86 oe ROR? Becca neath Union Pasitic, Shares .. ot “4 — 2) ww. 54 
Metropolitan .. viansie inde saad " sost 4 w». 108 - “ Wabash, St. Louis, &c., Preferred Shares 213 2 . 19 ~ 3 oe 20 
|} Metropoutan District aapsimesdecaeeen $84 9 cop ee —- j ne Ditto 6 %, General Mortgage, Certs. ... 64h 5. 51g of oo = 23 2. 88 
RN I — s , ; 
North Staffordahire.............ss.cscssesesesees ot 3 O88... — ; a 8 Foreign Raitways.—In this department quotations have 
9 ‘ a . 
North-Eastern—Gousola 0777 ase 7h ased Sh 1g ZZ 1s6q | Mostly tended downwards. Mexican stocks close 4 to 4 per 
1) Ditto Deterred 2 , Ure 8 eeg 6b. ay ayy. | Cont. lower, Buenos Ayres Great Southern 4, Central Argentine 
aa 2 4, Central Uruguay 4 to 3, North-West of Uruguay 2, and West 
RAILWAY TRAFFIC RECEIPTS. , ruguay 4 to 4, “es SECRY 2) ee 
ne tunic ‘receigts Gf. thé pelanletl calbeeye et tis ‘tbea Flanders 4 tol. ‘Southern Brazilian debentures, and Bay of 
Kingdom for the week ending January 10, are subjoined, together Havana scrip certificates mark, however, a rise of 2 per cent, in 
with the increase or decrease as compared with the correspond- | each case. 
ing week in 1885. For purposes ot comparison, the Scotch id : 
railways are given separately, since their aggregate receipts are man Amana. 7“ markol hes been Sesser re 
calculated from the lst August instead of from Ist July, as Commercial of Australia exhibit a rise of 4, Imperial Ottoman 
in the case of the English and irish systems, 3s, London and County 14, London and Westminster 4, National 
The decrease of 24,109/ for the week on the English and Irish Provincial 3 d nsland Nati d 
lines is equal to 2°62 a cent., as compared with the correspondin rovincial 3, and Queenslan ational 4. The downwar 
week of last year, while the decrease of 4 ,3901 for Scotland te is e movements are confined to a fall of 4 in Consolidated, and 4 in 
y qua. ’ 







to 3°97 per vent. 

The respective aggregate totals show for the English and Irish 
| Bese a decrease of 31,642/, equal to 1°94 per cent., and for the 
| Best lines a decrease of 77, 125/, equal to 2°52 per cent, as com- 
_— with the corresponding period of 1885. 


Anglo-Egyptian. 

MIscELLANEOUS SEcuRITIES.—Telegraph and Telephone issues 
have tended upward, and Anglo-American stocks close sub- 
stantially higher. Gas shares have hardened, while in Water 















Siceiad on Reccinte ot stocks a decided advance has been established. Tramway 

Pn ig ood ae «©‘™me.oF | shares have had a firm market. Suez Canal shares have risen 

a se.500 et sihtien & 1}, London and St Katharine Docks 2, Aérated Bread g, Bryant 
Great Northern ..........00++ w- 63,981 p 


2,335 seererson 124,727 
8,760 agrroccee = 246 


737 and May 3, Native Guano }, Linoleum Manufacturing 1, London 
210 sessersee 129,528 


Assurance 1, Northern Assurance 1, Jorehaut Tea 1, Peninsular 





38 ; ; ; 
London co that and a ars eon 33 a Oriental Steam (50/ paid) 1, and Union Discount of London }. 
London’ and : Western here 7904 4,588 eel River shares have fallen 3, and Canada Company 1; but 





most other land and mortgage issues have had a firmer market. 






Manchester, Sheff., & Lincln. 35,235 66617 — 3,619 
wsese is 79 7 | In the mining market copper shares have given way, but Indian 
scene nensene te 124,080 eons 1,740 | gold shares have been firm. Montana mark a fall of § on the 
EAStern «-..ssccsssesccsssse 29 40,163 week. 
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The following are the latest closing prices, &c., of more im- 
portant miscellaneous issues :— a ron ag 
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a, 
To-day. on Fal 
SO0 Oeeereseeecesees oo a 4,860 eee ceeses 1,309,940 -_— American Telegra) Ordinary eee 
Giaagow and “Western 13580 + 343 c.u.c. 489,587 mie iddalne nl os "i < 2 poe ot 
DID occincccensshveoess 127 cceeovee 1,182,607 40,179 Ottoman Bank... hiss | io Oh be ie 
Mexican way, Ordinary .............+. * ose o = 
106,02 — 4,390 ww... 2,989,99 — 77,195 Deste, Fiset Pretevence 2 .. 79} 80 ™ Ky je iad oss Bo 
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é * Making 
7—Closing Prices—~, Rise u 
Last Week To-day r Fall. Pies. 
Rio Tinto, SHares .....-...sessecereeecersereeeeee LOF UG... 10 F . — & oe 10h 
South Austrian Railway, Shares............ 11 So ee 
Suez Canal, She res. .......-scecceseseerceeeercee 4 ie ee sof 
United Telephone...........+++ +0 ean Ie 8 oe et. oi me 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C. 
report the following prices asked in New York and Boston 
on Friday, January 15, at noon :— 





Jan. 15. 
Lehigh Valley Shares .......+-+++++ oo 
RRR TURIN TIED Gncn sch cxsgn.conctetnntnenpedecen, conscccecssccnagyanesses | UE 6 
Chicago, Burlington, and Quincey Shares 137 
Baltimore ated CRIS BRATOG ein cccscicdescciccssesssecscccccccsccspcoccoeccesce 195 
Peeieenenh Cot Ga es cc ce itd peewee heb cpennsh dntsc cnc cancecscnacgessans 134 
Mexican Central 7 per cent. Bonds............:<:ceceesscsseeseeeeeeeseneees 43 
Oregon Short Line Ist Mort; 6 per cent. Bonds .................. 101 
Missouri Pacific 1st Consol 6 per cent. Bonds.................. 1 
Missouri, Kansas, and Texas General Consold. 6 per cent. Bonds 90} ...... 
Texas and Paific Income Land Grant, 1015.............c.ccccceee eeeee BB caveee 
St Louis, Alton, and Terre Haute Dividend Bonds, due 1894,..... 45 ...... 
Richmond and Danville Debentures, 6s, 1927 ........... siSchareanel i eeait Py cada 


Kast Tennessce, Virginia, and Georgia Consolidated 1st, 58,1930 71 ..... 
East Tennessee, Virginia, and Georgia Income Mortgage, 68,1931 20} ...... 
Cleveland, Columb., Cin., and Indianapolis Common Shares ...... 55 

Buiui0on.—The following is taken from the circular of Messrs 
Pixley and Abell, dated January 14 :— 

Gold.—There is no demand for gold, and, with the exception of 
a few sovereigns sent to Malta and the River Plate, the arrivals, 
amounting to 87,000/, have been sent intothe Bank. We have 
received during the week 54,500/ from Australia, 27,890/ from 
India, 16,0001 from West Indies, 19,450/ from River Plate, 20,000/ 
from New York—total, 137,840/. The La Plata takes 5,000/ to the 
River Plate, and the P. and O. steamer 4,800/ to the East. 

Silver.—A further slight decline in bars since our last circular 
caused the price to be quoted 46;;d. There has, however, since 
been a recovery, owing, in the first place, to an order for the English 
Mint, and afterwards to a better tone in the Indian exchanges, 
caused by the more favourable news from America as to the 
prospects of legislation on the silver question in Congress ; and we 
give as this day’s quotation 46}d to 468d. The arrivals comprise :— 
68,0007 from New York, 62, 


to India. 

Mexican Dollars.—The Royal Mail and French steamers have 
arrived, bringing together about 110,000/. The greater part of these 
consignments had been sold to arrive, the remainder were placed 
any at 453d per oz. The P. and O. steamer has taken 30,050/ to 

ina, 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
sneeere 3 bar gold, containing 20 dwts silver, 77s 10}d per oz 
8 . 

STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee appointed Friday, the 15th inst., a special settling- 
day in the following securities :— 

laciboame Harbour Trust Commissioners, 250,000/ Four-and-a- 
Half per Cent. Loan, 1885. 

Smyrna and Cassaba Railway Company (Limited), scrip and paid- 
up scrip of 550,000/ Five per Cent. First Mortgage Redeemable 
Debentures. 

Northern Colonies Extensions Railway of Santa Fé, scrip of 
654,500/ Five per Cent. Mortgage Bonds. 

E. C. Powder Company (Limited), 7,203 fully-paid 5/ shares. 

Buenos Ayres Great Southern Railway Company (Limited), 
40,000 Extension shares, 1890 (issue of 1885). 

Bryant, Powis, and Bryant (Limited), sMares. 

All the above to be marked, with the exception of Bryant, 
Powis, and Bryant (Limited), the consideration of the question of 
quotation of the shares of which is deferred. 


The Committee have also ordered the following quotations :— 
Toronto, Grey, and Bruce Railway Company, further issue of 
308,100 Four a Cent. Sterling First Mortgage Bonds. 
Norfolk and Western Railroad Company. $2,106,000 Improvement 
and Extension Six per Cent, Bonds. 
Norfolk and Western Railroad Company, $1,500,000 Seven per 
Cent. Adjustment Mortgage Bonds. 
Allegheny Railroad Company, $1,000,000 Seven per Cent. First 
Mortgage Currency Bonds. 
South London Tramways Company, 23,868 10/ Shares. 
_ Entre Rios Central Railway, Six per Cent. Mortgage Bonds, in 
, of cite 
ambrian Railways Company, A, B, C, and D, Four per Cent. 
Debenture Stocks, : oe :: 
Chilian Government, 809,900/ Four and a-Half per Cent. Loan, 
1885, Bonds in lieu of Scrip. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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from Chili, and 27,000/ from the West 
Indies —total, 157,000. The P. and O. steamers have taken 136,000/ 
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NOTICES AND REPORTS 


STATE LOANS, &c. 

Argentine 5 per Cent. Public Works Loan of 1871.—Messrs J. 8. 
Morgpe and Co., give notice that the sinking fund of this loan will 
on May 1 next, be increased by an amount sufficient to draw and 
redeem the entire outstanding balance. 

Peruvian Debt.—The secretary of the committee is instructed by 
the committee to state that the meeting recently heldin Paris between 
delegates from the London committee and representatives of the 
different interested parties on the Continent was entirely satisfac- 
ory and an agreement was come to in regard to the propositions 
to be made to the Chilian Government. The representations to be 
addressed to the rospective Governments are in course of prepara- 
tion and exchange between the committees of the different countries 
and with Messrs Dreyfus, the solicitors have in hand the agreements 
to be signed, and when the various documents have been completed 
the bondholders will be further informed on the subject. 

Russia.—A Keuter’s a from St Petersburg, dated January 
12, states that from the 13th inst. the Russian mint will coin ten- 
rouble gold pieces, which, like the silver coins of full weight, will be 
composed of 900 parts pure metal and 100 parts copper. 


RAILWAY COMPANIES, 


Denver and Rio Grande.—The Reorganisation (London) Committee 
state that the assessment of $6 per share has been paid in London, 
New York, and Amsterdam on $35,000,000 out of the total of 
$38,000,000 stock of the above railway. 

Hull, Barnsley, and West Riding Junction.—The ,traffic receipts 
for November amount to 10,626/. 

London, Brighton, and South Coast.—The secretary states that 
the accounts for the past half-year show a balance, which admits of 
the payment of the following dividends on the ordinary stocks, 
viz , 3/ 2s 6d per cent. for the half-year on the undivided ordinary, 
3/ 10s per cent. for the half-year on the preferred ordinary, and 
2/ 15s for the whole year on the deferred ordinary stocks, leaving a 
balance of about 5,900/ to be carried forward. A dividend of l/ 5s 
per cent. having been paid upon the undivided ordinary stock for 
the first half-year, the dividend thereon for 1885 will accordingly 
amount to 4/ 7s 61 per cent. The accounts for the past half-year 
contrasts as follows with those of the second six months of 1884 :— 














1885. 1884. 
£ £ 

Grogs receipts ......ccccccsccccsccrccsoerereeeeee  LUSZGIT  ...eeceereeree 1,168,497 
Working expenses .............ceee ee seeceneee 500,800 ........... 522,674 
Net revenue .......0..0cereeeseeees 631,627 eeerereereeeree 545,832 

Previous SUPPIUS .........ceceeeceserrerseneereees Ga sean 8731 
Bt tiivecesconcseene 654,554 
Deductpreference charges...........-.00+++ BEE cscescunmnues 334,440 
Available for dividend ..... ia SOR SIO: ..ccccecreseses 270,114 

—on the ordinary stock at the rate o' 

oer CONE. POF ANDNUM «.eccerceseesseeeeerss oo 234,375 (7% p.a,)  *263,500 
Surplus .....cccesesseereseevsesseses 5,904 oases 7,514 


® These amounts include the preference and deferred dividends. 
Capital Account. 








Expended. pone ter 
5 £ 
To 3.61 June, 1885....0r0--ec00 I eee 23,351,908 ...seccsesesses 23,252,008 
During the half-year ccereenncoracesseseooooeres 48,082 .....r00cccee00 nil. 
Total 3lst December, 1835 ...... 23,394,940  .......0.--e00e 23,252,008 
The estimated capital expenditure in the current half-year is 113,278/. 


Of the reduction in the expenditure, a sum of 14,5382 is due to 
Government duty. Further large reductions in this direction are 
not expected, but it is hoped that under the need of repairs and 
renewals some economy may yet be effected. The directors express 
themselves favourably with regard to some working arrangement 
with the London, Chatham, and Dover Company, but they are 
adverse to the 7 promoted by the latter company, which aims 
lik ; 
elcemee ae Gren masteh. —A dividend oom — uation the 
1 7s 2d per cent., free of income tax, for the -year. 
gy T ibery, and Southend.—The directors recommend a 


London 
dividend upon the ordinary stock for the past half-year of 8% per 
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cent. per annum, carrying forward about 900/. For the corre- 
sponding period of 1884 the dividend was at the same rate, and on 
that oceasion 1,500/ was carried to the insurance and reserve 
fund, and a balance of 809/ carried forward. 

Manchester, Sheffield, and Lincolnshire.—The dividend for the 
past half-year is announced at the rate of 3} per cent. per annum, 
as against a distribution of 4 per cent. per anaum at the correspond- 
ing period of last year. 


























































Metropolitan.—The directors recommend a dividend upon the 
ordinary stock at the rate of 4 per cent. per annum. In the second 


half of 1884 the dividend was at the rate of 5 per cent. per annum. 
The half-yearly revenue statement compares as follows with that 
of the second half of 1884 :— 

















1885. oo 
£ 
Gross revenue receipts ............csccesseecesces 370,284 vores. 859,498 
ON ONIIG <sstaicns cssgensvitiocesovesipysvernecn 126,277 . 198,574 
INE NOUS aos cccennig Ascasconspcesened 244,007 . 230,924 
Add previous surplus .................csssseseeeees SOUS sccsasesnsoebnn 2,548 
TNS niece esis Nap seveninangyveatcen: UMD weascseqntvenes 233,472 
For preference charges...............csssssseseerees 125,476 . . 121,1% 
For ordinary dividend. ..................sss000s00000 UBB BIG  .... ser cerceveee 112,344 
—at the rate of 4 per cent. per annum......... 108,968 (5 %p.a:) 126,833 
Be onc cce soscicersscnrencensiacciatine, “ROQOB  corcareeveres 14,489 
Capital Account. 
: Expended. Received. 
E £ 

De Ue SOG IB ies ies sev ves ccvcessrsecieerves MEIREL « cesicsoresscees 10,909,153 

During the half-year...............s0scessesees AE re nil. 
Total, Sist December, 1885...... 10,977,374 ....s.s..ss.0 10,909,163 


The estimated capital expenditure in the current half-year is 59,000. 
The report enters at some length into the legal aspect of the com- 
pany’s relations with the Metropolitan District a. ‘Lhe 
traffic receipts, it is said, show symptoms of recovery, and, with a 
more expeditious service on the Inner Circle, a further improve- 
ment is expected. 

New Brunswick Railway and New Brunswick Land and Lumber.— 
The holders of the outstanding bonds of the New Brunswick Land and 
Lumber Company, Limited, are notified that they can have their 
bonds exchanged for the first mortgage 5 per cent. bonds of the 
New Brunswick Railway, on presentation to Messrs Melville, Evans, 
and Co., 75 Lombard street. e coupons due Feb. 1 will be paid 
by the same firm. 

New York, Ontario, and Western.—The committee have received 
advices that the board of directors have entered into an agreement 
with the New York Central Company ecting the Leased Line 
and the Terminal Company. A copy of the agreement will reach 
London by the next mail. Advice has also been received that the 
guarantee endorsement of the Ontario Company upon the bonds of 
the Terminal Company has been erased. 





















































$ 
Earnings for the month of October, 1885............ 280,200 
Expenses “ be ip SF GA» winkeeoenes 127,593 
Net earnings .. ......... dSba*Scocedeccceceesenss 52,607 
Other sources Of incOME .........ssecsseeresccceeseeeess 5,551 
SOO cin: «stivnnddvssvedithitendtedtcetsves veveseede 58,158 
Charges against income........... Seresdvescrscccessenae ene 34,406 
Surplus............ eseroesees dddécseerevseesscosstee 23,752 
North and South-West Junction.—The half-yearly report recom- 











| mends a dividend at the rate of 7 per cent ‘per annum, which will 
absorb 4,351/, and leave 114/ to be carried forward. 


















































carried forward. 








: BANKING COMPANIES. 
Alliance.—The accounts for the _ half-year show a 
balance of 30,120/, including 5,3142 brought forward, an 

















tha tntl loons, cnet bli tater tata eenemnatn tele ee 











while the loans, &c., have risen to 1,930,168/. 
Birmingham.—The directors recommend a dividend for 
half-year at the rate of 15 per cent. 




















,011/ is carried forward. 





dividend for the past half-year at the rate of 10 














premises accuunt, there remains | to be carried forward. 
Birmingham Joint-Stock,.—The 

state that, after deducting rebate — of all charges 

expenses, the accounts show a net of 63,6721, which has 

appropriated as follows, viz., atta the rate of 20 per 

per annum, paid to June 30 las 3 a similar dividend to 
id to December 31 last, 30, ; income tax for-share’ 
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sores fund, 1,472/. 

















per share for the 
sponding half of last year. 
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South-Eastern.—The directors recommend a dividend on the 
ordinary stock at the rate of 6} per cent. per annum for the *half- 
year ended December 31.last, carrying forward a balance of about 
8,400/. The dividend on the preferred stock will be at the maximum 
rate of 6 per cent. per annum, and on the deferred stock 3} per 
cent. for the year 1885. The dividend on the ordinary stock 
announced this time last year was also 6} per cent., 1,066/ being 


rofit 
the 
directors recommend a dividend at ‘the rate of 6) per cent. per 
annum, tax free, a balance of 4,120/ being carried over. ‘Current 
and —S accountsamount to 3,162,168/ ; and the acceptances to 
644, . The cash in hand stands at 351,759/ ; and the amount lent 
at call at 600,000. The bills discounted have fallen to 946,536 ; 


the past 
r annum, as compared with 


20 cent, for the year previous. 
Birutaghan, Dudle , and District. -- The directors recommend a 


cent,, or the 
same as last year, After transferring 4,000 in reduction of the bank 


directors in their annual report 


iB 


; bank premises redemption fund, 200/; and supplemental 


adford Old.—The directors have declared a dividend of 11 2s 6d 
past half-year, being the same gsin the corre- 


(Jan. 16, 1886. 


| Bradford Old.—The half-yearly report shows a net balance of 
30,466/, including 3,6202 brought forward, and after deduction of 
| income tax. A dividend of 1/ 2s 6d per share is recommended, after 
| eae of which there will be a balance of 2,341/ to be carried 
| 





orward. The deposits, &c., amount to 2,011,949/. Cash in hand 
stands at 90,8797, do at call at 243,241/. Investments are given at 
147,243/, and bills, loans, and advances at 2,171,659/. 

Bristol and West of England.—The report states that the net 
profit for the past year was 16,089/, out of which an interim dividend 
at the rate of 7 per cent. per annum was declared in July. The 
directors now recommend a dividend for the past half-year at the 
rate of 9 per cent. per annum, tax free, making a total distribution 
of 8 per cent, for the year, and that the balance of 4,089/ be carried 
to the reserve fund, which will then be 34,509/. 

Carlisle City and District,—The directors recommend a dividend 
of 7s 9d per share, or at the rate of 154 per cent. per annum, for the 
half-year ended 31st December last, and that 1,000/ be added to the 
bank premises redemption fund. 

Central of London.—The half-yearly report shows a net balance 
of 11,233/. The directors recommend a dividend at the rate of 10 
per cent. per annum, tax free, and propose that 1,500/ be added to 
the reserve fund, which will then stand at 94,000/, the surplus, 
amounting to 3,583/ (including rebate), being carried forward. The 
current and deposit accounts amount to 1,406,868/, The cash in 
hand and at call amounts to 459,751/; the investments stand at 
289,944/ ; the bills discounted at 440,207/ ; and the loans at 402,948/. 


City.—The -half-yearly report states that the gross profits, 
with 10,403 vrought paeadl amueane to 100,030/, and, provision 
being made for current expenses and rebate, the directors have 
declared a dividend, tax free, at the rate of 10/ per cent. perannum, 
carrying forward 6,275/. The balance-sheet shows a liability on 
deposit account of 4,829,676/, against 4,331,276/, the acceptances 
being 2,245,336, as against 2,439,217/. The total cash amounts to 
1,145,311/, against 1,286,685/. The investments are set down at 
939,196/, an increase of 336,858/, while the loans, bills discounted, 
&c., stand at 4,232,641/, as compared with 3,943, 703/. 

City Bank of Sydney.—-The results of the past half-year area 
dividend at the rate of. 124 per cent. per annum. Carried to reserve 
fund, 5,000/ ; carried forward to next half-year, 8,300/. 

Exchange and Discount.—The directors rsport an available balance 
of 5,095/, and recommend a dividend at the rate of 10 per cent. per 
annum, tax free, for the six months ended December 31, a balance 
of 951 being carried to the fund for equalising dividends. 

Lancashire and Yorkshire.—The report states that the net profits, 
together with the balance of 4,373/ brought forward, amounted to 
38,812/. The interim dividend of 10s per share, which was paid in 
July last for the half-year ending the 30th June, amounted to 
14,897/, and it is now proposed to pay a further dividend of 10s per 
share for the second half of the year, making a total distribution of 
10 per cent., clear of income tax. It is also proposed to add 5,000/ 
to the reserve fund, which will then amount to 115,000/, and to 
carry 4,018/ forward. For 1884 the dividend was 9 per cent. 

Liverpool Commercial.—The report for the past year shows an 
available balance of 40,638/. Two half-yearly dividends of 5 per 
e:nt. each and a bonus of 2s 6d pershare take 39,375/, leaviog 
1,263/ to be carried forward. 

Lloyds Barnetts and Bosanquets.—The directors recommend a 
dividend for the past half-year at the rate of 174 per cent. per 
annum, as against a dividend at the rate of 20 per cent. declared a 







































ear ago. 
a Lovin and South- Western,--The —— for the last half-year 
states that the net profits were 21,528/, including 4,804/ amount 


brought forward. A dividend is proposed at the rate of 6 per cent. 
per annum, 5,000/ to be placed to the reserve fund, 250/ is set aside 
for the Clerks’ Guarantee and Provident Fund, leaving a balance of 
7,2781, including a rebate to be carried forward. On comparing it 
with a similar period last year, we find that it shows an increase of 
284,185 in the current and deposit accounts, which now stand -at 
2,931,338. The cash has decreased 11,990/, and the Government 
securities have increased 52,714/. The other securities have increased 
1,973’, The bills discounted have increased 20,179/, and the loa: s 
and advances have increased 211,851/, The assets consist of cash 
in hand and at Bank of England, 390,521/,and money at call, 128,300/. 
The investments amount to 1,029,748! (of which 914,240/ are in first- 
class Government securities), and the bills discounted, 605,031/, and 
loans and advances to 973,734. 
Manchester and County.—The report for the past half-year shows 
a profit balance of 60,009/, including 3,256/ brought forward. An 
ition of .5,000/ to the reserve fund is proposed, raising it to 
520,000/, and a dividend at the rate of 15 per cent. per annum jis 
recommended tam 


» 3,390/ being carried over. red with 1884 the 
balance-sheet shows an increase in the onan ability of 25,000I, 
‘the total being 5,879,161/; while the cash in hand, &c., has increased 


800,000/, to 2,477,165, and the investments are set down at 205, 4371, 
or 43,0007 more than a year ago. The bills discounted and loans 
amount to 4,638,459/, being 880,000/ less than at the close of 1884. 
Manchester and Liverpool District.—The rt for the ear 
oe t of 320,569/, after soutien had been oral 
bad and doubtful debts. The available balance amounts to 191,399/, 
and the directors recommend a dividend of 15s and a bonus of 5s 
per share, which is similar to the payment made for the first half 
of the year. A surplus will remain to be carried to the reserve 
fund, which will then amount to 762,000/. The current and deposit 
account at the close of the year was 564,000! larger than in 1884, 
the total being 11,583,889. The amount of money lent at cal 
&c., was 2,072,296/, an increase of 840,000/, the bills discounte 
and the advances being 326,00C/ less at 8,933,6991. 


Manchester Joint Stock.—Inclu a balance of 3,940/ t 
forward, the report for 1885 monte net balance or anit a 
dividend at the rate of 10 per cent. per annum was paid in July, 


Ee 
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and a similar distribution is now proposed. A sum of 1,0002 is to 
be added to the reserve fund, making it 66,000/, and 1,000/ is 
written off bank premises, &c., account, leaving, after payment of 
income tax, 4.537/ to be carried forward. 

National of Wales:—The directors recommend a dividend at the 
rate of 6 per cent. per annum for the half-year ending the 31st ult. 

Oldham Joint Stock.—The report for the past half-year shows an 
available balance of 10,068/, ont of which an interim dividend of 
ls 6d per share and the interest. on new shares took 2,400/. It is 
now proposed to pay a dividend of 2s per share, and to carry 3,456/ 
to the reserve fund, which, with the balance of the premium on 
shares account transferred, will amount to 45,000/. A sum of 312/ 
remains to be carried forward, 

Preston Union.—The directors state that the bank has made a 
profit during the past six months sufficient to pay a dividend of 5 

r cent., to increase the reserve fund to 6,500/, and to carry a 

ance to the current half-year. 

Provincial of Ivreland.—The directors have declared a dividend at 
the rate of 10 cent. per annum for the half-year ended 31st ult. 

Servian National.—The directors will propose at the next general 
meeting of shareholders a dividend of 3h per cent. per share. 

Swansea.—The annual report shows a net profit; of 16,1791, and 
recommends a dividend for the past half-year at the rate of 8 per 
cent. per annum, making, with the interim dividend paid in July, 
7 per cent. for the year. A sum of 1,000/ is added to the reserve 
fund, making it 44,500/, and a balance of 1,044/ is carried forward. 

Union of London.—The 75th report states that after payment of 
all charges and making full provision for all bad and doubtful debts, 
the net profits for the past half-year amounted to 85,421/, to which 
has to be added the balance of 5,565/ brought forward, makin 
tages a total of 90,9867. Out of this sum the directors recommen 
a dividend for the last six months.at the rate of 10 per cent. per 
annum, clear of income tax, carrying forward a balance of 5,736l. 
The balance-sheet shows that the amount due on deposit accounts 
at the end cf the half-year was 12,304,868/, against 11,901,440/ at 
the close of 1884, the acceptances being 1,111,698/, against 1,7 15,200/. 

| The cash in hand amounts to 1,238,700/, the amount lodged at the 
Bank of England to 1,007,516, and the amount lent at call to 
2,270,500/. The total reduction in the cash, chiefly at the Bank of 
England, as compared with last year is about 343,000/. The invest- 
|} ments stand at 3,243,197/, an increase of 426,000/; the bills 

discounted have risen by about 600,000/ to 4,092,864/, while the 
loans have declined from 3,038,000/ to 2,715,800/. 

Wolverhampton and Staffordshire. —The directors recommend a 
dividend and bonus of 15 per cent., being the same as in the previous 





year. 
York City and County.—The annual report shows a profit balance 
of 60,523/, and recommends a dividend at the rate ot 18 per cent. 
annum, carrying forward 872/. The current accounts and 
eposits are stated at 2,628,846/. The cash in hand, &c., amounts to 
438,9947. The investments are set down at 469,747/, and the bills 
discounted at 2,333,305/. 


& 
| ASSURANCE COMPANIES. 

British and Foreign Marine.—The report recommends a dividend 
}| of 8s, and a bonus of 6s pershare, making with the interim dividend 

27} per cent. for the year. A sui of 20,000/ is added to the reserve, 

and 149,545! carried forward. 

General Life and Fire.—The directors have declared a dividend 

| for the half-year ending December 31 of 10 per cent. per annum upon 
the paid-up capital. 

_London and Provincial’ Marine.—The directors recommend a 
dividend for the half-year ending December 31 at the rate of 10 per 
cent. per annum, together with a bonus of 6 per cent., both free of 
income tax, making a distribution for the year of 15 per cent. 

New Zealand.—At the annual meeting, held at Auckland, the 
directors declared the usual dividend of 15 rer cent. per annum, 
carrying forward a balance of 7,800/ to the next year. 

} Ocean Marine.—A dividend of 7s 6d per share, free of income 
| tax, equal to 7} per cent. on the paid-up capital for the past year 
| is recommended. 

Reliance Marine.—The annual report states that the balance of 
the 1884 account brought forward was 48,046/, and the settlements 
made therefrom 23,811/, the balance, added to the interest account of 
1885 and the previous balance, 
— Prope directors ropose a 

1 bei r shaontioaee the 
whic will then amount to 
carried forward. 
; 
H 
| 


ving a net result of 33,916/, out of 
vidend at the rate of 10 per cent., 
sum of 15,0001 to the reserve fund, 
35,0002. The balance of 10,9161 will. be 


23,9251. The liability on risks accepted 
was 10,283,234, of which 9,47 p 12 t., has termi- 
nated or been caeniaed anes hesitation 
Union Marine.—The directors recommend a dividend of 5s 3d per 
} Share, being 
# Company, and 
H it to 90,000/. 


equal to 74 per cent., on the paid-up. capital of the 
propose to carry 10,000/ to the reserve fund, raising 


) MISCELLANEOUS COMPANIES. 
Anglo-American Land Mortgage and Agency.—The directors have 
declared an interim dividend at the rate of 6 per-cent. per annum, 
} free of income tax, for the half-year ended December 31. 
} 8. Morris and Sons.—The directors recommend a dividend for the 
Pee a eetmnntie, dating from the formation ve the company, 
cent, annum ; 2 is put to reserve fund, 
Co.— states that the amount avail- 


] able for dividend, inel 1,301 a forward, is 3,899/. The 
) directors recommend « diver (fen ineome tax) at the rate of 


h 5 cent. for- ‘ i ber 24, lea 
1, Clete or-the year ending Decem » leaving 


ean 
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Betsnnam, and. interest on capital pid in adraneson | 
: i premium on. fifth issue shares, payable |/ 
Lae 00, raising it to 266,000, leaving to be carried forward, I 
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at the rate of 44 per 









































Burnley and District Tramways.—A dividend 
cent. per annum for the past half-year has been declared. 


Calais Tramways.—The accounts for the past half-year show a 
balance admitting of a dividend at the rate of 4 per cent. per annum. 


Devas, Routledge, and Co.—The report for the half-year ending 
December i9 states that the net profit amounted to 3,872/, which, 
with 5,606/ brought forward, makes the total amount available for 
dividend 9,479/. The directors recommend a dividend at the rate of 
5 per cent, per annum, free of income tax, and propose to carry for- 
ward a balance of 5,760. 

Direct United States Cable.—The report for the past half-year 
states that the revenue, after deducting out-payments, amounted to 
38, 115/, against 68,824/ (after similar deductions) for the correspond- 
ing half-year of 1884. The working and other expenses for the same 
period, including income tax, &c., but exclusive of cost of repairs of 
cables, amounted to 16,631/, leaving a balance of 21,483/ as the net 
profit of the half-year, making, with 10,734 brought forward, a 
total balance of 32,217/. Interim dividends of ? per cent. each fer 
the quarters ending September 30 and Decen:ber 31 have been 
declared, and a sum of $,037/ has been set aside to the reserve fund, 
increasing that fund to 320,000/, and leaving 5,957/ to be carried 
forward. 

Eastern Telegraph.—The report states that the revenue of the 
company for the half-year ended September 30 amounted to 331,4204, 
and the available balance to 194,107/. Interest on debentures and 
debenture stocks absorbed 27,260/, the interest on the preference 
shares took 20,297/, and the two interim dividends of 1} per cent. 
each, with a bonus of Is per share, or $ per cent., on the ordinary 
shares, took 114,000/, a Saliase of 32,549/ being carried forward. In 
August last an International Telegraph Conference was held in 
Berlin, to which the English companies were invited to send repre- 
sentatives. Important questions were discussed affecting the 
interests of the companies, and a proposal urged by the Indian 
Government to reduce the rate between England and India was 
agreed to. Important reductions in the European tariffs were also 
voted by the conference. It is estimated that these alterations will 
affect the company’s revenue to the extent of 40,000/ a year, but the 
directors trust that with the growth of traffic resulting from reduced 
rates the loss will be gradually diminished. 

Eley Bros.—The directors recommend a dividend and bonus equal 
to 40s per share, free of income tax. 

Foreign and Colonial Government Trust.—The directors recommend 
the usual dividend, at the rate of 5 per cent. per annum, on the 
preferred, and 9 per cent. on the deferred stocks, for the half-year 
ended the 10th inst., making for the year 5 per cent. on the prefer- 
ence, and 7 per cent. on the deferred stock respectively, less income 


xX. 

Fore Street Warehouse.—The report for the past half-year shows a 
net profit of 8,183/, exclusive of 6,234/ brought forward. A dividend 
at the rate 7s per share, free of income tax, being at the rate of 5 per 
cent, per annum, is recommended, leaving 3,547/ to be carried 
fo . 
Glasgow Tramways and Omnibu:.—The directors state that after 
set'ing aside the usual reserves, writing off 4,153/ for renewal of 
horses, &c., and writing off 1,134/ for Parliamentary expenses, there 
will remain a balance of 20,937/, out of which they propose a 
dividend at the rate of 9s per share, free of income tax (equal to 10 

cent. per annum for the half-year), which will absorb 15,7500. 
it is also proposed to place 4,455/ to lease account, and 175/ to 
insurance account, carrying 557/ to the current half-year. 

Great Western Farm Dairies. — The directors recommend a 
dividend at the rate of 74 per cent. per annum, tax free, for the six 
months ending December 26. ERT 3 ; 

Hammond Electric Light — tc — a 
that he is pre to the debenture-holders upon application a 
omy offices of a Brothers and Miall, 23 St Swithin’s lane, E.C. 

Hull Street Tramway?,—The accounts for the past half-year show 
a balance admitting of a dividend at the rate of 3 per cent. per 
annum. Se ee a aa 

Land Securities. —The directors have declared an interim dividend 
at the rate of 4 per cent. per annum (being at the same rate as last 
year) for the half-year. , 

London and St Katharine Docks.—The directors recommend a 
dividend at the rate of 2} per cent. per annum, free of income tax, 
for the past half-year, carrying forward 4,665/. 

London Street Tramways.—The accounts for the past half-year 
rca a ayaa 5 otal algae arin 

ing aside to spevial horse reserve accoun yer 
conaiiine suspense en and 200/ to leasehold redemption 
fund. The amount to be carried forward will be about 1,100/. - 

National Discownt.—The half-yearly report shows a gross pro 
of 12,7887, including 6,792/ beeught forward, and an available 
balance of 61,892/. A dividend at the rate of 13 per cent., free of 
tax is proposed, leaving 6,859/ to be carried forward. A sum of 
4,709i has been written off premises redemption account, In the 
balanee- sheet. the liability on deposits, &c., stands. at 
11,386,767, while cash other securities amount to 1,266, 8682 ; 
loans. at call, &c., to 1,693,832/, and bills. discounted, &c., to 


938i. ‘ 
Zealand Loan and Mercantile. Agency.—The directors state 
that the net for the * inclusive of 7,257/ brought forward, 


profit year. 
amounted to 65,729i, which, with 15,000/, the een premium 
issue of. le d 885, makes a total of 
Sa The, divs recommend, hat Sil etn apron 
ivid t 
tof a divi a oe 
; to payment of bonus ee ane 16,887/ ; to. reserve 
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14,9652. In July last an interim dividend was paid at the rate of 
10 per cent. per annum. 

orth Metropolitan Tramways.— The directors state that the 
accounts for the half-year ended December 31 admit of a dividend 
at the rate of 94 per cent. per annum, carrying forward ebout 
2,700 to the next account, after allowing 7,275! for renewal of 





owing 'to the withdrawal of capital consequent on the decease of 
Mr Henry Judson, wits 

Dry Docks Corporation of London.—The list of applications for the 
6 per cent. preference shares will close on the 16th inst. for London, 
and on the 18th inst. for the country. 

General Assets Purchase Company (L.)—-The letters of allot- 
ment and regret to applicants for shares have been posted. 

Otago Harbour Board 5 Cent. Debentures for £150,000.—The 
Colonial Bank of New Zealand invite tenders for the above loan, 
being the balance of a consolidation loan of 699,000/ sanctioned by 
the General Assembly of New Zealand. The interest is payable 
half-yearly on July 1 and January 1, in London or New Zealand, at 
the option of the holder, and is redeemable at par January 1, 1934. 
The bank also announce that the Harbour Board have lodged in 
their hands bonds for 549,000/, the balance of the above-mentioned 
loan, for the —— of being exchanged for the Harbour Board’s 
existing Six and Five per Cent. Loans, on which there is a balance 
outstanding of 532,800/. The terms of consolidation offered will 
remain open to be availed of by holders of the original bonds till 
the 30th June next, after which the rates of exchange for consoli- 
dated bonds will be subject to revision. 

Southampton Corporation 34 per Cent. Redeemable Stock for 300,009’. 
—The Capital and Counties Bank, Limited, invite subscriptions for 
the above loan at a minimum price of 94 — cent., free of stamp 
duty and other charges. The first half-yearly dividend is payable 
July 1, 1886. The stock will be charged on the whole revenue of 
the corporation, and on all funds and rates established and leviable 
by the corporation. The rateable value of the borough at the 
present time is 246,927/. The entire debt of the corporation for 
municipal and sanitary purposes on December 31, 1885, amounted 
to 201,833/. It is proposed to pay off that amount from the proceeds 
of the present issue, and to apply the balance, viz , 98,166/, in con- 
structing new works at Otterbourne for an additional supply of 
water to the borough, street improvements, and for other necessary 
sanitary works within the borough. The whole of the stock will be 
redeemed by August 4, 1945. 

Southern Makratta Railway 34% Debenture Stock for 1,200,000/,— 
The directors are prepared to receive tenders for the above stock, 
the principal and interest of which is guaranteed out of the revenues 
of India by the Secretary of State for India in Council. The stock 
is not redeemable for 50 years, but will be redeemable at par after 
that period upon one year’s previous notice having been given. The 
issue is made by the Set for the acquisition and further con‘ 
struction of the Mysore State Railway, to connect Mysore with the 











































































horses. 

Sunderland Tramways.—It is proposed to pay a dividend for the 
half-year on the ordinary shares of 3s 6d per share, to add 250/ to 
the reserve fund, and to write off 108/ from the value of the stud, 
carrying forward a balance of 641. 

Union Discount of London,—The first report states that the 
amalgamation of the business of the General Credit and Discount 
Company (Limited) with that of the United Discount Corporation 
(Limited) was effected in a most satisfactory manner, and that the 
present company has not only fully retained their valuable con- 
nections, but has also made substantial progress in acquiring new 
business. The accounts show a gross profit (after making pro- 
vision for bad and doubtful debts) of 66,8797 After allowing 
rebate amounting to 26,4007, deducting current expenses, writing 
off preliminary expenses, and depreciation of furniture, there 
remains a balance of 28,5491. Out of this sum the directors 
propose to pay a dividend of 4s per share, being at the rate of 8 per 
cent. Ps annum for the six months, free of income tax, which will 
absorb 20,0007, leaving a balance of 8,549/ to be carried forward. 
The accounts show a liability of 8,411,959/ on deposits, &c., while 
the bills discounted amount to 7,706,339/. 

Western Brazilian Telegraph.—The report for the year ended 
September 30 states that the total earnings amounted to 127,3961, 
an increase of 21,222/, the working expenses, exclusive of renewals 
of cable, being 60,156/, as against 61,871/. Including the amount 
brought forward, the balance to the credit of the revenue account is 
42,2971, of which 10,000/ has been placed to the renewal fund, 
leaving 32,297/, out of which the directors pee ey to pay a divi- 
dend of 2§ per cent., tax free, leaving 3,459/ to be carried forward. 
This will give to the Preferred Ordinary shares 5 per cent, for the 
year and 4 per cent. on account of the year ending September 30, 
1884. 

West Coast of America Telegraph.—The directors have declared a 
dividend for the past half-year of 3s per share. 


NEW COMPANIES AND CAPITAL. 


The new issues of the current year are as under, vendors’ shares 
&c., being deducted, as usual :— 























































































































































































































First company’s original system. In the event of the Southern Mahratta 
heals, a Liability. Railway being handed over to the Secretary of State for India in 
£ £ & Council, under the existing contracts with the company, the liability 
Amount seesionsty echanatbed seseevesevee 5,044,250 of the Secretary of State is to be substituted for that of the co..- 
peltioh Barmah Leed (L-) hiaiiaiieias 40.000 17,000 23.909 | pany in respect of the debenture stock. Tenders must be made 
Daniel Judson and Son (L,), £5 shares... 66,670... 20,000... ~—-46,669 | before noon on Wednesday, January 20. The mimimum has been 
yon Bros Ce GED arene con esse es so08 ai ee fixed at 94 cent, ; ' 2 C L 
onal Standa . exter 4 ’ oe «AG ne ’ South Waimakariri (N.Z.} River Board & per Cent, Low for 
Omen eee Toe 151,500 ... 31,500 ... 120,000 | £2,000.—The Union Bank of Australia (Limited) invite tenders up 
Rhee Repeeens B56 ieee», 100,0:0 ... 80,000... 70,000 | to the 21st instant for = coe The loan is ouaren oP : 
uu aimakariri (N. iver rate of 14d per pound, leviable on property in the Sout 
odehasanes eaumen We got dan. 21,840... 2,040... —-18,900 | Waimakariri River Board’s district, which includes the City of 
RDU ei dssciten sanind, iidibchdsen insist 282,000 ... 57,000... 225,000 | Christchurch, the total official valuation of the rateable property 
pers Mahratta Railway 3} per Cent. being upwards of 8,750,000/ ; also by an endowment of 14,000 
SEU... indvvegapenceensraseeesiolumiience 1,200,000... 60,000 ... 1,140,000 acres of land yieldin an income of 1,165/ 584d. The minimum 
1,952,010 rice is 104/, and the first coupon for interest is due on the Ist of 
s Total subscribed for year:— £ uly, 1886. The loan is redeemable on the Ist of January, 1906. 
4| Totalto date in 1886 ......... 6,996,260 | 1885 .........csccerseseerers-eeeereee 102,114,000 
Correspon ing total in 1885.. 1,845,360 | 1884.0... cee ccseeceeeeeeee 83,374,000 
i? = 2 ar 11,315,498 | 1883 .........sscce seseeseeeeeeeeeees 6,588,000 | —— Peay setts Tee sete 
BDO Bit BONG nsccicescisceisccens 3,309,200 
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Auckland (City) 5 per Cent. Loan of #£25,000.—The tenders for 
this loan amounted to 137,600/, at prices ranging from the minimum 
of 1087 to 112/. Tenders at 111/ 1s will receive about 96 per cent., 
and those above that price in full. Average price, 1111 1s 10d per 
cent. 

British Burmah Lead (L.\—Capital, 100,000/, in 11 shares. About 
25,000 shares have already been applied for, and 35,000 shares, 
together with 5,000/ in cash, are to be allotted to the vendor in 
payment for his concession. The company has been organised to 
take over and work a concession granted by the Secretary of State 
for India to William Ogilvie Law, Esq., Maulmein, British Burmah. 
This concession has been granted for thirty years from July, 1884, 
during the first ten years of which term a peppercorn royalty of 4 
rupees per annum is —— and during the remaining twenty 
years an annual royalty of 800 rupees, viz., about 65. The con- 
cession confers upon the company the exclusive right toall minerals 
and to cut timber for fuel over 2,560 acres of land situate at Teetaw- 
lay, in the province of Tenasserim, British Burmah, within about 
80 miles by river from the Port of Maulmein. A large lode of lead 
ore has been discovered on the property, and it is to work this that 
the company is chiefly formed. 


Daniel Judson and Son.—The above company is formed to acquire 
the well-known business of Daniel Judson and Son, proprietors of 
Judgon’s dyes, and also merchants and drysalters. The capital is 
seoutre 1 — in 5 a of which the oe take 6,666 shares 
as purchase-money,the remaining shares being offered for public 
subscription. The prospectus states that the benleiee will he bebees 
over as a going concern, free from all liability, as from January 1, 
1886, so no interruption shall occur. The consideration to be 
_given for the goodwill and plant, &c., is 16,6701 in cash and the 

shares above rred to. Mr F. H. Judson, the senior partner, has 
consented to act as managing director for a period of seven years, 
and will join the board after allotment, receiving only the ry 
director's fees for the first three years. The reason for the conver- 
sion of the firm into a joint-stock company is insufficiency of capital, 




















THE CORN TRADE. 




















Marx Lanz, Fripay Evenrma. 


An unfavourable change in the weather for both production and 
trade has occurred since last week. A rapid thaw having removed 
the protective covering of snow from the growing crops, they have 
been the more liable to mischief from the intermittent frost that 
has followed, ae with warm rain, which will be much against 
the condition of such grain as farmers may find it necessary to 
bring upon the markets. So far, however, there are no serious 
complaints as to the immediate effect of the weather on the land, 
whilst on the markets the check which the supplies of English 
grain may possibly receive should help the sale of foreign a little 
more, especially the hard, dry qualities of wheat. ‘But there 
are as yet no indications of improvement in either demand 
or prices, the tendency being more generally the other way ; 
the variations are slight, but they mark want of stability. New 
York, on the week, is easier by one to two cents. On the Continent 
similar features are reflected. In our provincial markets easy rates 
have been the rule, and anything firmer the exception. At Mark 
Lane wheat om have been in a great measure nominal from lack 
of business, but where any change has occurred the buyer has had 
the advantage. But these occurrences have not been sufficient] 
general to establish any appreciable change in quotations. English 
white wheats still quoted at 30s to 35s, red 28s to 33s, Australian 
36s to 37s, New Zealand 28s to 35s, Saxonka 34s to 35s, Azima 28s 
to 34s, Ghirka 28s to 32s. In forward positions the trade has been 
equally lifeless, Californian nominal at 34s, and Australian 34s 6d. 
Some small sales of East Indian have been made, chiefly No. 2 
Calcutta club at 30s 9d for near to 338 for more distant arrival. White 
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Delhi at 31s 3d. Flour has tended in the same direction as wheat. 
The statistical returns show some increase in the imports of wheat 
and flour into the United Kingdom last week, and they continue in 
excess of last year. The quantity of wheat and flour on passage has 
received a small addition, and is now about 1,800,000 ars, which, 
however, is some 400,000 - less than at this time last year. 
American mixed maize was firm in the early ne of the week, but 
is hardly so good at the close. Round corn has been dull through- 
out, and closes so. On the spot, 20s 3d to 21s quoted for the former, 
and 21s to 22s 6d the latter, whilst for arrival, Odessa Foxanian is 

uoted 21s 9d, Odessa, 21s 6d, and new crop Danubian, March-May 
chipments, 20s 9d. The quantity of maize on passage, 280,000 

uarters, shows a decrease of nearly 30,000 quarters on 
the week. Grinding barley is very quiet in all positions, 
spot value being 15s to 15s 6d for Persian ; 16s to 18s for Black Sea, 
up to 21s 6d for Smyrna. For arrival, Danubian quoted nominally 
18s 3d. Supplies on ag have increased co 113,000 quarters, 
being 22,000 quarters more than at this time last year. There has 
been no quotable ee in either beans or peas, and only a limited 
business done. Oats have arrived in London scantily, and ruled 
firm with a fair demand, until to-day, when there was less inquiry. 
Riga quoted 16s, Petersburg, 16s to 18s for 38 lbs averages ; and 
19s to 21s for 40 Ibs. 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a Statement showing the Quantities Sold and the Ave: 
of British Corn (Im measure), as received from the I oe 











Office: 
of Excise, confo ly to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Jan. 9, 1886, and for the corresponding week in each of the 
years from 1884 to 1881 :— 

Quantities Soup. Avzracr Priczs. 
Wheat. Barley. Oats. Wheat. | Barley. Oats. 
1886. qrs bsh| qrs bshi aqrs bshh sd |g d sd 
Jan. 9... 39,960 5 168 6} 9417 2} 2910 | 2810 18 1 
2...| 30,245 4) 63,079 7 4,664 1 30 3 | 221; #18 1 
Dec. 26,’85, 61,284 3 | 195,433 6| 12,168 7/ 302 | 29 0/| 18 8 
19 ...| 60,851 7 | 111,319 7] 11,289 6| 30 5 | 29 8 18 1 
12 ...] 50864 3 | 126392 0} 9260 6| 305 | a 8 | 18 2 
5 ...| 62,101 “ 137,358 3} 18954 2; 310 > 301 | 18 10 
1885....00.| 51,216 5 | 73,458 2 8,441 | 32 7 | 81 7 19 11 
1884... .0000. 44,144 1} 96,932 4) 11882 7/ 33 9 | 821 19 4 
1888......... 4 | 56,282 5 Qsz7 1/ 400 | 32 8 20 7 
1882.......| 47,259 5 | 66,366 7' 7,180 4) 45 5 | 329 | 9 3 


The following table estimates the home consumption of wheat 
— bP ati of September, contrasted with 1884-5, 1883-4, 





Importa. | 1885-6. | 1884-5. | 1888-4. | 1882-3, 


—_—__— 











cwts. | cwts, | cwts | cwta 
19,637,220 17,230,271 20,883,594, 25,131,696 
4,455,910, 5,210,399' 5,292,715) 5,492,618 


Wheat (18 weeks to Jan. 2) ...... cee. 
Flour 


” ” SO cee ceeceseee 





24,093,130 22,440,670, 26,181,300, 30,624,314 
911,420, 1,179,633, 985,355 958°122 
asses] 228,050. '845,259 


Total i 19 WEEKS scssereee] 25; "23,965,562, 27, 
Me crn 307200, "240;000| *'Saoooe|  “gatnen 


Add week ending Jan. 9—Wheat......... 
DINE kciuisiinscackae 311,462) 








200, 240,000, ‘340,000, 330,000 

47,000 37,000, 60,000 "70,000 

Net imports ....soccssseseecssseseee! 24,974,800 23,688,562 27,050,000: 15,750,00 

Add to this the estimated sales of BSE ot oot Cone 

home-grown wheat .. 0.0... sesssss.| 15,421,000 20,478,000, 18,000,000, 15,250,000 

Eighteen weeks’ home supplies .......... 40,805,900 44,160,562, 45,060,000 47,200,000 
Average price of English wheat, per, 8 d o¢| a@t a.4 
OU scincniciniudintc| ae | x27 | 03] a 4 
© POF CWE oo. cressecvesserees 610); 76/ 98 9 6 


‘ bushels. | bushels. | bushels. | bushels, 
Visible supply” in U.S. centres ...... 58,000,000 42,630,000! 35,500,000° 20,600,000 
Do do = in cwts.' 31,071,000 22,837,000 19,0!7,000' 11,085,000 


The following account shows the Quantities of certain kinds of agricultural 
| produce imported into the United Kingdom in the week ended Jan. 9, 1886, and 


the corresponding week of 1885 :— 
-——Qantitie.-—., 
Animals ving Ouse bulls, cows, and calves ...number 2158 3,910 
Sheep lambe cede es - : ” 











00 © Seeeerece 








4,381 5,521 
wl ie cinehienh senguhsehbacuamenskehaectantcsendietesces oo 5 1: be enees 
Dead Bacon 000 000 ses cneses seccdeceseseesecne des cecteness cow i 
Beet, salted and freed ..........ccccccesee sosesssesseeeee in 20,978 21,831 
eng gS OLE AREAL IN 18,329 16,756 
Meat unenumerated, salted - fresh poe ss 7 je 
” ” preserv pqnee 10,6 20,918 
Pork, salted (not hams fresh , 
— free Ae eeoccesess ’ — 600+ c0ces ee o 26,338 
game (including rabbits) ..... Naddusaebssqnenonee £ 19,473* 
Butter and butterine ............. ws sae Se cwte  45,922¢ 
eee eee 468 


$EELERPELEELL EEE PERE EER: 


eee ° 
Wheat meal and flour ....0...-.cscssccsssesecscose ccccee ve 


* Value of rabbits ? 16,8242 
+Of this quantity 19,162 cwts ton canes as butterine. 








IRON AND COAL TRADES. 
The iron contin i The G 
Warrant mesalies he re decidedly en oussl close ros. Ye 
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at 39s 10jd cash, and 40s 04d to 40s 1d one month. In the North 
of England trade has been stagnant, and prices have declined. 
Makers are out of the market, but merchants willingly take 31s 14d 
for No. 3 prompt, 31s 6d for March, and 31s 9d for April to June 
rena The hematite trade remains fairly active, and prices are 
firm. The quotations for Bessemer pig iron are: No. 1, net, at 
works, prompt delivery, 45s per ton ; No. 2, 44s 6d; No. 3, 44s; 
forge and foundry samples, Nos. 3 and 4, 43s to 43s 6d. Forward 
deliveries are in some cases not quoted at all, while in others Is to 
2s per ton are quoted over prompt business. In East Worcestershire 
business is a little better, but in Lancashire and Staffordshire the 
position is unsatisfactory. 

The finished iron weds in the North of England has been lifeless, 
and prices are weak, as follows :—Common bars, 4/ 12s 6d; best 
bars, 5! 2s 6d to 5/ 5s; sheets, 6/; angles, 4/ 5s to 4/ 7s 6d; ship 
plates, 52 10s. The Newcastle manufactured iron trade has been 
almost at a complete standstill, owing to the strike in the ship- 

ards, Ship plates are quoted 4/ 10s per ton, delivered to the 

yne, and angles 4! 5s, whilst bars, which are to a small extent 
dealt in, make 4/ 12s 6d. In Lancashire, business has been held in 
abeyance pending the result of the quarterly meetings. The tin- 
plate makers in South Wales have decided to discontinue the 
“ close week ” for the present, the outlook being considered more 
encouraging. Trade, however, this week has again been quiet, and 
coke tins have been sold at 13s 9d to 14s. The steel trade has 
looked rather brighter, and in cutlery there has also been rather 
more stirring. Shipbuildera and engineers remain quiet. 

At Newcastle, steam coals have been in good demand at 8s net 
for best, and 7s to 7s 6d for second qualities. Gas and other coals 
have been steady. In Yorkshire, the house-coal trade has been 
dull, and rather inactive. The South Wales steam-coal trade is 
unaltered. The London coal market closes steady, at previcus 
prices. 





THE COTTON TRADE, 


LIV. ERPOOL—J ANUARY 14, 
PRICES CURRENT. 






























































| | || Same Pericd | Same Period 
bee | | 1886, | 1884, 
| ° i} | . 
Descriptions. ls ARE lglg Si@lalsl 
aie 23/2) 3|2|3/3 2/3 
— —|— —- — |. | — —- —— — 
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bales. 
278,591 
8,97 
728,500 
151,520 
82,660 
2.790 
An increase of * 345,00 
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been more in demand throughout the week, an 

Eoiiae some cases show a slight advance. Sea Island con- 

tinues neg 1 

after slight fluctuations, all quotations 
have been advanced ‘ 

ee a hea hewn done, and ae Lo aerenee 

descriptions. h i 

o ae rates. “The quotation of fair brown is raised 

Ad Ib, and good fair $d per Ib. Peruvian is in moderate request 

at Cie rates for rough sorts, quotations of which are generally 
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reduced 3d per lb. African is in fair demand at the quotations. 
East Indian has been in slightly improved request, but the demand 
has been fairly met, and quotations show no change. 

“Futures.”—-The market improved 7d to ;',d per Ib in the early 
part of the week, but yesterday and to-day the tone has been 
ee and ?,d to 4d per 1b of the advance has been lost. 

e closing values are—Delivery: American, any port, Lm.c., 
January, 4¢3d; sneer - February, 4§?d; Hibreary: Marek, 
43a; March-April, 5y,d; April-May, 5,5,d; May-June, 5,44 ; 
June-July, 5,%d; July - August, 533d; August-September, 5}$d 
per lb. e following transaction has taken place in East Indian: 
—Oomrawuttee, fully good, good clause, January-February ship- 
ment, Suez, 4;5d per Ib. 

The sales of the week amount to £9,020 bales, of which 4,220 are 
on speculation, and 3,130 declared for export; the forwarded is 
18,660 bales, of which 15,280 are American, 1,880 Brazilian, 860 
Egyptian, 90 Smyrna, and 550 bales East Indian, which make the 

ings of the trade 70,330 bales. 

In speculation there is a decrease of 3,040 bales, The imports 
this week have amounted to 63,489 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 227,000 bales, against 325,000 bales at the corre- 
sponding period last year. 


MANCHESTER, Janvary 14. 


A en tone has prevailed in our market during the t week, 
with little, if any, variation in quotations. Eastern buying has 
been ehecked by a further decline in silver and exchange, and, 
although to-day there is some recovery, the improvement is not 
sufficiently decided to induce merchants to enter into engagements 
of any magnitude. At the same time, manufacturers of shirtings, 
jacconetts, dhooties, and other Indian fabrics are well sold for some 
time forward, and there is, consequently, no immediate anxiety for 
fresh orders. Yarns were firmer in the earlier-part of the week, 
but have since receded, and, generally, sales have been effected at 
Friday’s quotations. Bundles sold in moderate lots for Japan and 
China ; for India demand was small. In cop yarns manufacturers 
appear to be abundantly supplied, and their wants during the week 
have been very limited. The hardening tendency of the Liverpool 
cotton market has had little effect, and yarns are freely offered at 
the lowest rates hitherto taken. 


(I.) Comparative StaTemMEnNT of the Corron TRApsz. 


{ | 
P vies | Previous Weeks in 1835. 
Jan. | Price |Price,, Price, Price , Price, 
1886. | Jan. | Dec. | Dec. | Dee. | Dec. 
| 7 | 3h | 2% | 37] 20 
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THE WOOL TRADE, 


The arrivals of wool to date for the sales comin : 
amount to 173,015 bales, composed as follows :— g on the 19th inst. 


i dhe abo etc 173,015 , 
above, about 6,000 Cape and 20,000 Australasian have been. 


forwarded direct. 


[Jan. 16, 1886. 


The following is a. list of the selling brokers at the January- 
February series of London colonial wool sales, which commence on 
the 19th inst, ;— 


Date. Sale Pmpt | Date. Sale Pmpt. 
Jan. Selling Brokers. No. | Feb. Selling Brokers. No. Feb. 
19 ...C. Balme and Co. .........1).. 2 2 .. Buxton, Ronald, and Co...2 ... 16 
.. Jacomb, Son, and Co....... John Hoare and Co. ...... 16 
20 ...Jacomb, Son, and Co....... Thomas and Cook 
..C. Balme and Co, .. Edenborough and Co. . 
21 ...H. Schwartze and €o. . Jacomb, Son, and Co. .. 
22 ...Edenborough and Co,...... ...Jacomb, Son, and Co, ... 
H. P. Hughes and Sons ... ...Edenborough and Co ...... 
...H. P, Hughes and Sons... H. P. Hughes and Sons...4 ... 
Edenborough and Co...... ...C. Balme and Co, ..... 
Windeler and Co,,......c«+. 
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Windeler and Co. 

9 ...H. P. Hughes.and Sons... 

Edenborough and Co. ... 

10 ...H. Schwartze and Co. .. 

11 ...Jacomb, Son, and Co....... 
John Hoare and Co. 

12 ...C. Balme and Co. ....... 

Thomas and Cook ........ 


...C, Balme and Co. 
...Jacomb, Son, and Co. ...... 
...Willans and Overbury ... 

H. Irwell and Co, ...... 
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..H. Schwartze and Co. ... 


b 
1 ...C, Balme and Co. .........6.... 15 


Messrs Sanderson, Murray, and Co. have received the following 
telegram from their Melbourne firm :—‘‘ Melbourne, 9th January, 
1886. Market firmer, but not quotably higher. Competition very 
brisk for coarse crossbred, Season nearly over, Indifferent selection 
offering.” 

The New Zealand Loan and Mercantile Agency have received the 
following telegram from Melbourne, dated January 13, 1886 :— 
“ The sales will close shortly, The. continental demand is good, 
Superior combing washed market firmer. Up to date, 156,000 bales 
have been sold. Much rain has fallen in New South Wales and 
Queensland.” 

Our Bradford correspondent reports :— There has been con- 
tinued firmness in the value of the raw materiel throughout the 
week, but less disposition to buy on the partof the consumers. 
Country rates are in advance of this market, and it is confidently 
expected that the London wool sales, which begin on Tuesday, will 
contribute to fortify prices. Consumers are, for the time being, 
well supplied, and slow to operate further at the advance whic 
has been realised. The yarn trade has also diminished since 
Christmas ; consumers abroad are not reconciled to the advance 
which spinners are able to maintain, and refuse for the present to 
take more than they require for present needs. Two-fold yarns are 
in fair demand, but all single whe continue much neglected, The 
piece trade is slow. Home merchants operate cautiously, and the 
foreign trade (especially in dress goods) has receded to very small 
proportions. America is the best market just now, and both in 
worsted coatings and linings, manufacturers continue very busy in 
this quarter, 


to~tb0 


JUTE, HEMP, AND FLAX TRADES. 


There is not any new feature to no notice in the jute market, and 
the failure of two spinners in Dundee has had its adverse influence 
upon trade. Calcutta advices are firm, and supplies rather limited. 

esterday the market showed si of more steadiness, and 4,000 
bales D 4 sold at 12/ 10s to 12/ 12s 6d, October shipment, via Cape, 
to London. 3,000 Davids N indiamond, at 15/ 5s, for Dundee. 

Messrs George Armitstead and Co., Dundee, report :—‘ The flax 
market continues very firm, but the demand for spot goods is still of 
rather a hand-to-mouth eee. Stocks on spot of flax - 
sing quality are unusually light, and what is coming forward of the 
new crop has so far proved on the whole disappointing. Holders 
are consequently very firm, and any business passing is at full 
prices. During the week three steamers have arrived from Riga, 
one from Pillau, and one from Reval. 

‘* Advices from Russia rt vi strong markets, and in the 
interior a further advarice ak been establish rs ss 

In Manila hemp a few sales have been made at low prices: 
January-February shipments, per steamer, 25/ 15s to 26/ 15s for 
second to fair quality. On the spot, the business includes some 


fair by auction at 291 to 29/ 10s. The receipts last week were 
8,000 bales. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or rais Day’s Manager sex * Postacnirt.” 


. Minoine Lang, Fripay. 
Sucar.—There h»s beem a sudden change in the course of the 
market, which is unsettled and generally leone The prices of beet 
im all positions show a fall of 9d to 10}d cwt compared with 
the closing quotations of last week, some holders manifesting a desire 
to realise, and the great fall upon Paris crystals had an adverse 
influence chere. The: present rates are, as will be seen, moderate, 
considering the short supplies, and may lead to extended operations. 
Refined sugars here are dull, and in several cases easier to buy, also 
American granulated, which continues plentiful. Java cargoes have 
been realised at-some decline. The business in cane grown, on the 
moderate extent, chiefly West India at auction. On Tues- 
a e ee ee oe oo : eee of the buyers, from 
17s 6d to lis 9d; soft, 138 6d to 15s 6d ; ccyetaitieed ‘Antigua, 17a 
to 17s 6d per cwh No sales reported in low brown detecllicas, as 
rather firmly on account of the reduced stocks. In 


700, tons superior. Manila sold chiefly at'12s 9d, 450 tons 
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Stosk and Prices of Sugar to January 9. 
1886. 1885. 


Stock, U.K.....s0.00-..ectons 271,000 ... 266,000 .., 254,000 ps 23000 
Madras Jaggery ...per ows 11/6 12/0 ... 7/6 8/3 ... 11/6 12/6... 11/0 126 
Good brown West India .. 13/6 14/0 ... bees) Stabe is ‘a 
Crystallised Demerara..... 17/0 21/6 ... 14/6 20/0 ... 17/0 17/46 ... 18 18/6 
Beet, 88 per cent, £.0.b. ...14/914/10}... —... ... 17/6 17/9.» 19/44 19/6 
Fine French loaves,f.o.b ... 19/3 19/9 ... 16/6 17/0 ... 23/6240 ,., 26/9 27/3 
Java, afloat, Nos. 15 to 16 ., 17/0 17/6 ... 18/9 14/0... 22/3. 24/0 

Jaggery.—There have not been any further sales effected. 

Porto Rico.—70 casks sold at 16s to 16s 6d. 

Floating Cargoes,—Four cargoes of Java sold. One of 768 tons 
at 17s 6d for Lisbon ; one of 798 tons due at 17s44d. Subsequently 
one of 3,744 baskets at 17s 3d for the United Kingdom, and to-day, 
one of 856 tons, off the coast, at 16s 9d, for Bristol, 

Beet Sugar.—To-day’s prices are: German, January shipment, 
14s 9d to 14s 103d ; February to April, 15s to 15s 14d, f.o.b. 

Refined.-—Quotations of pieces are weaker, withan unsettled market, 
In the Clyde the same, tne fall being 3d to 6d since last Friday. 
American granulated shows a decline, and Dutch crushed has not 
supported Friday’s rates. Dry goods here are dull, with a 
slightly easier tendenev. 


um.—Reported sales this week are 200 puncheons Jamaica on 


revious terms and 70 eons other West India, including 
coca at Is 5d; St Kitt’s, ls 2d per proof gallon. Market 
quiet. 


are rather limited, pending further arrivals. On Tuesday 62) 
Trinidad about two-thirds sold, at 83s 6d to 88s 6d, finest marks 
being taken. 57 bags other West India chiefly withdrawn. Foreign 
is also quiet. Of 763 bags Guayaquil a few lots sold, at 74s to 80s. 
347 bags African principally withdre wn. 67 bags Surinam, part 
sold, at 80s to 84s per cwt. 

Correr.—Very full prices have been paid for good to fine 
qualities of new plantation Ceylon, while last season’s coffee is 
again lower. Nothing of interest has transpired in other kinds, but 
Rio offers less freely, and Santos in Havre recovered the decline 
accepted at one time this week. 352 casks 66 barrels 33 bags of 
the former, by auction, went as follows: new crop middling dull to 

ood middling, 65s to 73s 6d ; fine, including bold, 76s to 95s 6d, a 
ew lots 98s to 104s ; last year’s import low middling to middling, 
52s to 63s ; good middling to bold, 64s to 75s. New crop dull. 219 
bags native East India sold at 46s. 54 bags Liberian were 
bought in. 132 cases 98 East Indian were chiefly in small lots, 
and partly sold. 150 bags Java from Amsterdam withdrawn. 100 
half-bales Mocha were principally bought in. Some small berry, by 
private contract, brought 72s to 6s. 4,537 bags foreign only partly 
found buyers: new crop, Porto Rico, good bold coloury, 76s 6d ; 
ae dull, 6ls ; fine ordinary Venezuelan, 48s to 49s ; fine ordi- 
nary bold Guatimala, 40s; washed Rio, last fine coloury, 65s ; 
middling, 58s ; greyish, 48s 6d to 50s; Rio, on quay terms, 39s to 
40s 6d. A few parcels have sold by private contract. Estimates 
of the Brazil crop are somewhat reduced. 
furorts and Dstivenits of Corres to Jan. 9, with Stoons on hand. 
1886. 185. 1884. 


Cocoa.—There has not been any change in prices, and the zt bags 


1883. 

Ben Ported 5s scccccsosectoteresseS tons 888 .. 4,715 .. 632 ... 623 
Sbvand tut esineaummme c a 435... 493 ... 539 
» 6 SNPOEG 0 cciciesiies 260 -... 408... a 807 
BOOK 2.0 5s6 5 vivecsaciveasiieseudics GED >. 18,420 ... “10,100 ... “IS 850 
Mid. Ceylon ..,............ percwt 60/ 67/ ... 64/ 70/ ... 76/ 81/ ... 75/ 80/ 
Delivered last week, 463 tons, against 490 tons in 1885, and 675 tons in 1884. 


Tga.—The total quantity offered'‘by auction this week has been 
heavy, viz. , 31,991 packages China, 1,533 packages Ceylon, 428 Java, 
24,679 packages Indian, ond there have been further arrivals. 
Business by private contract is therefore much restricted. The 
former descriptions went at rather irregular prices for some of the 
lower grades of congou, including Kaisows, at 64d to 74d ; siftings, 
4d to 44d. Monings steady. "hee make congous went from 8}d 
to 1ljd; fine up to Is 3. Common kinds of green sold rather 
easier. The Ceylon teas met with good competition for anything 
desirable, and the Java brought steady rates. Indian teas during 
the week sold rather easier, But closed with more steadiness yester- 
dey, and the demand is still chiefly:for common to medium grades. 

IcE.—The actual ts from Burmese ports to Europe for 
the last year were 677, and elsewhere 248,900 tons. Since 
the 9th instant the market has flat. Rangoon of the new crop 
quoted 6s 9d to 7s per ewt. 

Saco.—Of aoe by auction, a few parcels sold: good to 
fine small, 10s 6d to lis 6d; large, without reserve, 11s 6d to 12s ; 
dingy medium, 11s to 11s 6d. per ewt. 

Buack Perrer.—Si has ‘sold, to arrive, at 7gd to 79d, 
acco to dates of t, the market being firm. At public 


sale 232 Singapore were withdrawn. 157 Java bought in 
at 74d. 70 sifted Penang sold at 74d. Or 90 bage West 
one lot 74d. 539 bags Acheen out above the value. 


Wuire Perper is easier. 277 Singapore, by auction, were 
taken in, aud since sold, at 1s 61 bags Penang bought in 
at 113d, and 63 bags Siam at 1s Business done privately in the 
latter at that price, and 11d per Ib accepted for Penang. 

Normecsfirmer. 30 cases chiefly found buyers at stead 
rates, 112’s to 109’s, ls 7d to 1s 74d, and 85 to 83's, Is 114d to 
per lb. 39 cases Java bought in above the value. 

Mace.—6 cases Penang and 5 cases Java were taken in at high 
rates. il packages West Indie brought 1s 2d to Is 7d per Ib. 

Cassia Licnea.—There is at present little demand. 320 cases by 
guction were withdrawn. 323 packages broken withdrawn at 26s 

8 

GINGER.—60 cases small eut Cochin were taken in at 56s. 246 
bags 130 robins part-sold at lower rates : middling washed, 37s ; 
rough, 35s 6d to 36s ; low and small, 31s6d. 139 bags African were 
bought in at 30s per cwt. E 

NTO continues'slow. 161 auction, were taken in. 
Privately, good fair quality has sold at 24d per 1b. 


| Sarretre.—The market is firm, and Bengal has sold at 16s 6d, 
| short picmp’ ; to arrive, 16s 9d. 

Nireats Sopa quiet in Liverpool, but steady here. 

Inpico.—As the sales commence on Monday next, transactions 
have been small. The market in Calcutta is weaker. 

OTHER DrysaLTERY Goops.—About 600 tons gambier have sold 
to arrive at 2ls to 21s 3d, and 50 tons near, at 2is 6d, the market 
being firm. Cutch is in better demand, with several sales at 26s 6d 
to 283, and 28s for arrival. At the public sales 3,800 bags myra- 
bolanes part sold at 7s 3d to 7s 6d for Godavery, being lower. 
Of 287 cases China galls, a few lots low realised 70s. 940 bags Bengal 
turmeric withdrawn, also a few parcels other kinds. 1,837 barrels 
plumbago were bought in, excepting a few lots, including bold 
selected lump at 13s 6d per cwt. 

SHELLAc.—The market is flat, with a downward tendency, and 
sellers at lower prices. On Tuesday 1,368 chests, by auction, went 
stowly, about 600 chests, “ without reserve,” finding buyers. Second 
orange, good, 58s to 60s; low to fair, 54s.to 56s, being easier. 
Ordinary button kinds went 2s to 3s lower, from 40s to 49s. A few 
hundred chests sold to arrive, including TN orange, at 57s per cwt, 
near at hand. 

Dr76s.—Aloes ae Balsam Peru and capivi extremely quiet. 
Bark, in public sale Tuesday 2,000 packages, Kast India 
cinco, a: d 459 packages South Americin were soldfat full prices. 
Camphor easier. Japan is offered at 80s. Gum arabic, all good 
qualit‘es still command high prices. Kowrie, sold with good com- 
pee, only inferior es in some instauwes slightly in buyers 

vour, \Musk, ipecacuanha, and rhubarb steady. Essential oils 
mostly quiet. Opium, moderate sa'es at firmer rates. 

Caemicats.—The leading feature in the markets has been the large 
advance upon citric acid, influenced by the speculative rice upon 

rices of lemon juice in Messina. The makers ask 2s per lb. 
crystals steady. Shipments to America have been heavy. 
Bleaching , firm. Chlorate potash has declined to 67d, Cream 
tartar rather weaker in price. No change in tartaric acid. 
Quinine keeps very low, 15,000 ounces of foreign being declared for 
public sale without reserve to-day. 

INDIA-RUBBER is steady. Fine Para, 2s 6}d ; fine Mozambique, 
2s to 2s ld per Ib. 

Merats,—During the week quotations have g'ven way slightly, 
but yesterday the tone of the market became rather more steady as 
regar(s Chili copper and imported tin. The former, after selling 
rather under 40 cash, closed at the latter price. Australian 
unchanged. lish depressed. Straits tin, which at one time 
sold down to 91/ 10s, afterwards recovered lis to 20s. English is 
stationary, with a firmer market. Banca, in Holland, 567fl. Lead 
steady at the quotations. Silesian spelter, 14/ 17s 6d to 15/ for 
ordinary, and 15/ 2s 6d to 15i 5s special brands. The exports of p’g 
iron continue small, those from Glasgow last week being 4,600 tonr, 
against 7,500 tons in 1885, with a stock nearly 93,000 tons larger. 
Prices'have fallen 6d since Friday, touching 393 114d cash. Yester- 
day a better feeling prevailed, but at the close 393 10}d cash was 
the price. No. 3 has sold in Middlesbro’ at 31s 14d. 

LINSEED.—Since the opening of the market prices have further 
given way, and the tone of business remains quiet. Calcutta, on 
the spot and near at hand, 41s to 41s 31; to arrive and in Canal, 
several sales made, latterly at 40s 9d to 41s; spring ——— 
39s 3d to 39s 6d. Bombay, to arrive in London, 42s 6d ; Hull, 43s. 
Spring shipment, 41s 6d ; August, 41s 91 to 42s, for the Continent, 

O1s.—The prices of cocoa-nut do not vary, and the market is 
without activity, as the very low prices fail to induce operations. 
Rape inactive. English brown, 20/ 15s ; forward, 211 5s to 21 lés. 
Linseed has further receded about 10s, and a moderate business 
done, partly for export. This morning's quotations are: on the 
spot, 182 17s 6d to 191 ; forward, to August, 19/ 10s to 19 12s 6a. 

rted from Hull last week only 85 tons. Large imports ‘of 
Mogadore olive oil, and sales have been made at lower rates. 
Crude sperm dearer. Buyers await the public sales to-day. 

PetroLeum O1L.—A quiet market, with good supplies afloat and 
loading. On the spot, 64d to 6jd, according to quality ; January to 
April, 6d ; last four months, 64d to 63d. 

Spreirs TURPENTINE.—American, 26s 6d t> 27s per cwt, spot and 
for delivery. 





POSTSCRIPT. Fripay Evsntne. 

Svucar.—At auction, 3,980 a met a ee 
late rates, from 15s to 17s for soft yellow to semi- y. 
of $811 begs Mauritius sold at 16s to 17s 6d for small grainy, and 
for syrups at 12s 6d to 13s. ? 

Motasszs. —-200 eons Mauritius were bought in at 6s 6d. 

Corrrr.—507 casks 358 barrels and bags Ceylon, by auction, went 
at steady rates for good to fine kinds, up to 118s for very fine bold. 
100 half-bales Mocha withdrawn. ‘ 

Qursivz.—15,000 ounces Brunswick, by auction, sold at 2s 8d to 
Onn Chili co , 401 2s 6d, cash. Tin, Straits, 92/ 5s to 
92/ 10s. Scotch pig iron closed 39s 10d cash. 


TaLtow.—The sales went at last week’s rates to 6d decline. Of | 


Australian brought forward about 800 casks sold. 
 Gunratthe 40 tuns acm, by auction, to-day sold up to [6! per 


ae or ADDITIONAL NOTICES. 
Driep Frvir.—Messrs R. Witherby and Co. 


i temporary weak t the 
soe gone are, cad reealt in fair business at 31s lowest. In 


better ing i i i itivel to 
better sorts nothing is passing. The crop is now posit stated 
be 113,000 tons, of which about 3,300 tons remain in Beesed ed 
distribution to countries other than France. On French accoun 


12,000 tons are lying in Greek ports. All other fruits are dull and 
neglected. 


After a 


end of last week, currants have | 
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COMMERCIAL TIMES Dyewoods—{Con. a Oils—({Con.) s i | Sugar—(Con.) per cwt 8 

WEEKLY PRICE CURRENT. “Jomaica droenon ins seen ie £ i ; 10} Ragyptn., good tofine crys, : 
ove saan prices in the following list 


Oil Seeds— s 
AA M Linseed, Azov, p. 424 Ibs. 0 0 
eninent firm in each pL ermrece4 Toe 


Bombay . .per416lbs 42 
Calcutta ...per410lbe 41 

LONDON, Frway. 
Root—per Ib . 


praca Feroz a 82 
Arrow 
St Vincent, com. to good 


, 8% 31 
Cocoa—du uty r +¥ : 
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For export, free on ‘board 
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a ‘owt, dty 30 
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—$—$—$— LD -—_ --_— 
3 per Cent. Consola ...........-/100)1 
for Account, Jan. aati 
pril ... (3 per Cent, Reduced ............ 1003100 
April 5 Oct. 5... ay Cents.....reo<cee00+e-/ LOO 
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Dividends Due. 








ccisienendeinaaed 
Jan. 6 July 5... 


Dow — red. 1906, e 98 93) | 
De we Do — Jan. gee } 
Feb. 4 Aug. 4...|Annés. Aug. 190€(Red Sea Tel.) id 7 | 
Mar. 11 Sept. 11| Exchequer Bills March, 2%.../5sd par 
b Do June, 3% 00, ceccesseseesers 5sd par 
... {Canada Gov. Intercolonial RI. 
1908-8 gua. by big oe 111 118 
dojll1 113 


1 Oct. 1...| Do Rupert’s Land, 

re 1 Oct. 1...) Do fonda 1910 dO ....0..004+- 111 113 
April 1 Oct. 1...|_ Do Bonds 1913 do ..........-|111 113 
Mar. 1 Sept. 1.../Egypt. Govt. Guar. 3 % Loan) 97} 98 
Jn. Ap Jly. Oct.|Jamaica 4 %, July 1, 1897, gr.) ... ... 
Feb. 1 Aug. 1 kish Guaranteed 47%, 1855)107 109 
April 5 Oct. 5...|Bank of England Stock 5 %}296 298 
Jan. 1 July 1...|Bank of Ireland Stock 6 % ...| ... ie 
April 5 Oct. 5...|India Stock 4 % Oct. 10, 1888)102 102 
Jn. Ap. Jly. Oct.| Do Stock 3 Jan 5, 1931/1006 100. 
Jn. Ap. Jly.Oct.| Do Stock 3% Oct. 5, 1948) 87 37 
Various dates. z= ax 1808 Paper, 4 Z...... it _ 
Mar. 15 Sept. 15 . mgvaeee dies eeboes 
Feb. 16 Aug. 16 bentures ,Aug.16, 

P- 1889, 1, and 5002 ...... qs wee 
Feb. 16 Aug. 16} Do Debentures, 1891.........| ... om 
Feb. 1 Aug. 1.. \Isle of Man 3} % Debentures! 99 100 
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a yin. ales, 1888-94 
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1,000,000|Jan & July, Do 2% drawings... 
7,201,000\Jan & July) Do 1908-5-8-9-10.. 
000,000|Jan & July} Do Loan of 1882... 
Do do Inscribed 
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antho- |BONDS LOANS, AND 


1 
: & 
— Jan, 1894 ...|100 102 17,056,012) Metrop. Brd. of Wks. | 


Issue. TRUSTS. 5 
| qmemenecemumns jase een mn Due. fe ing. Prices. i 
Jan, July.| 24 | Dec. 6 ¥}100 302 i 
Stock, 6 Oct, 1929 8}%,/Stk 100 |109 + Mar. 2 Feb. $3 99 101 
7,250,000} Do 8 % Stock ...... 8 %/100 100 | 97 974 | Jume Dec.) 1 | Nov. 6%) 93 95 
1,000,000 \Com. of Sewers(City Quarterly | 2 | Jan. 6%) 94 96 
of London), 1905 100 |100 | 99} 100} | Quarterly.) 2. | Dec. 5 ¥%| 81 83 
2,787,600|Cor. of Lon. Bds, 85-8 8}%|100 |100 : oe Oct.) 1§ | Apr. . 44%) 99 101 
2,062,000] Do, 189'-4........00»s %\100 | 100 | 994 1 . 1 | Jan. | Do 1865..........0 5 %| 98 100 
a0 Car usaf 10 [tb to | Jom Sur | Som | BS tee $3) 5's 
x rm’ham »l . FOO Be Oacwcesssccee 5 
54,965) Do Gas Assurnce ve | ove | 27-28 | Quarterly.) ... | Apr. 4 
53,902} Do Water do =o he Da ; 43%) 86 38 
597,900! Blackburn Irred Stk 8}%/100 |100| ... _., | Jume Deo. | ... |*June. 44%) 83 35 
900,850|Bristol Corp. Deb. St 34/100 |100 | 994 100} | April Oct.) 1 |*July a7) % 96 
250,000 Cardiff 3} % Stock... |100 |100| ¢8 99 | April Oct) 1 | Jan. 6 %| 93 95 
40),000\Croydon Corp. Irred 84%|100 |100 | 974 98 | Quarterly *Jan. . 6 Z| 89 o1 
600,000|Glasgow Corp., 1914 3}%/100 100 |100 101 | April Oct.) ... |*Sept. . 88 90 
500,000| Hull Corp. Stock ... 34%|100 |100 | 99} 1004 | June Dec. Nov. 43%| 90 22 
230,000|Lee Consrvncy Db St 4 %'100 |1003) ....... | Jan. July.| 2 | Apr. F Ol sen es 
2,389,630| Leeds . Stk, 1927 4 %/100 41094/109 210 Jan. July. Jan. 6 %\102 104 
800,000} De 0 Z|100 |100 |100 101 Jan. July. re . & Z| 99 101 
405 194|Leicester GaskWater 47/100 |100 |... .., | Mar. Sept. 5 %| 9 101 
507,987| Do 3} %, 1984...... (100 |100| .. ... | Mar. Sept. 5 %| 99 101 
6,000,000 Liverpool Corp. Stk. 347/100 |100 |10°3 1003 | Feb. Aug. 7 %j115 117 
8,775,375| Manchester weve 4 %100 {100 j114 116 | Feb. Aug. 7 7116 118 
100,000|Middlesbrough Mrt. 447/100 |100 |103 105 | Mar. Sept.j1 dg)Mr.’91 6 %|109 110 
SR hs iencntintesien 7/100 [100 | ... ... | June Dec.|1 dg) Apl'91 6 %|108 100 
450,000|Newcastle Corp. Stk. 34%|100 |100 | 99 101 Oct. 43%| 18 20 
1,000,000| Notting. Stk... 3 %/100 |100 Nov.’74| 2 6 %| 20 22 
,000| Portsmouth Pr 347/100 |100 | 974 98 a 1.’74 7 Z| 16 18 
Reading Corp. Stk... 34%|100 |100 |100 1004 . 7 glee 106 
100,000|8. Staf. Mines Dge... 447/100 |100 | 91 93 | Jam. July./1® 8 Z|104 307 
400,000/Stockton Corp., 1908 44%/100 |100 /103 + Cp.May ’68)n ne 1% : : 
600,000|Swansea Corp. Stk. 34%/100 |100 | 974 96 May “Nov purchase ce a 
$00,000 Walverbamptn Corp. 84% 100 100 O74 _98} | 2% Get | 06] Jan $s st 
April Oct. <3] oa 3 
CORPORATION STOCKS. Sen, Jule. 7 10 104 
‘Colonial and Fore’ Jan. July] .- 
¢ =) Jan. July. 5 xj 69 71 
Jan. July. Dec. | Do 1881.......... 5 Z| 50 52 
Ann. Jan. July . | DIO LESE  cescevees 5 Z 50 52 
Divd. Name. Cp Feb.’76] not/appid. 5 %| 28 32 
Cp.Feb.’76| notiappld.| Do 1869 6 %| 2 32 
—_ —— | — Cp.Jan. ; 0%} 45 54 
Cp.Jan. ppld.| Do 1870............ 10 %| 44 5¢ 
6 | 3 maak rascmbenpsecte 100 April Oct. 5 %| 994100 
5 % Do eee Jan. July.| 14 |*Oct. | Do 1878............ 5 %| 99 100 
6 |Borough of Napier Con. ..... 100 Jan. July. «- | Dodo 1881 ...... 4 %| 80 S04 
7 %|Borough of Timaru ‘N.Z.) .../100 June Dec.| pur chase |[talian (Sard.) '51 5 %| 92 101 
5 Boston (U.S.) Sterling Loan/100 |,899 Jan. July.| .. |*Dec. | Do Irrig. Guar. 6 %j|111 114 
e:2 ceshpocnddlsaicaantiinaiiasta Lane Jan. July. *Dec. | Do 62 Marem.Ry 5 ¥| 94 97 
C2 Sinenauittaniekecela alii 100 Jan. July Japan, 1873 7 {108 110 
6 <X!City of Auckland, 1872 6......\100/ . Cp.Jan. '67|0’ne Mexican, 18651...... 3 ¥| 29 193 
6 4% Cons. Act, 1879............ 100 Cp. Jan.’67|0’ne Do 1864............ 3 % 8¢ 
5 Z| Do Debentures, 1883 .........|100 May Nov. an 1876.. 44%|103 105 
5 <\Cityof Brisbane(Bdge. Debs.)/100 Jan. July. I87B........000 447/102 104 
5 %\City of Cape Twn. Red.fm.’90 100 April Oct. Do 1880........... 4 7|101 103 
6 %\City of Christchurch (N.Z.).../100 Jan. July. *Dec. |Orange Free State 6 %} 97 102 
6 %\City of Dunedin, Deben. ....../100 Cp. Jne’74| notjappid. |Paraguay, 1871 ... 8 %| 1. 13 
8 4 Do Redeemable ‘100 Cp. Jne’74| notlappld.| Do 1872......... ; u 
5 Do Conso ccbaosen: evetent Oe ‘an.’76| 2 , |Peru., 1 
6 %\City of Hobart Town Guar .../100 of Reg. Attached 6 %| 164 17 
5 City of London (Ont.), lst Pref) 100 Cp.Jan.’76} notjappid.| Do Ce 
6 Do Waterworks ............0+. 100 of Reg. Attached 5 % i = 
5 X% City of Melbourne .... .|100 Jan. July. “4 
rt 100 April Oct. Do 1882 «4.0.0. 5% vee ss 
6 City of April Oct. Russian,1822, £St. 5 %| 93 98 
5 Do o' Jan. July.| 2 Do 1850..........+ ie 93 96 
BLE DO ccc ccrccesesnsscosccsees ceecreennt OD June Dec. Do 1860.......004 « ABZ) we oe 
6 X\City of Ottawa, Sterling ...... 100 May Nov. Do 1850..........0. 3 Z} w- + 
© FF BD rackatactiotine Lapbeatibce : May Nov Do 1862............ 6 %| 96 98 
3 | eae wbaiatioastaadts eaeeeee [100 April Oct. Ang -Dutch, 
+ é BO ceciesile sinensis attinatiain 00 1864, 1002... 5 %| 97 99 
6 %|City of Providence Coup. Bds.'100 April Oct. Do do 1866, 1003 5 %| 97 99 
6 %\City of Quebec 100 Nov . Rail.)... 4 %| 85 87 
© Zi DO O0 WTB asec esscceccscsssceses 100 Feb, Aug Do 1870.......0.00. 5 Z| 99 101 
] Fl Deel LBB ...crescccccccesescesees 100 Mar. | 3. =o 5% 96 98 
6 Bh: Be Oe I ise escectctsnecinss 100 April Oct. Do 1872.........00 5 %| 96 98 
4 %\City of Rome, Guaranteed ...|100 June Dec. Do 1873.......0+00. 5 %| 96% 963 
5 %\City of South Melbourne...... 100 April Oct. |* Do 1875.....+.0-- -» 44%) 88 = 
5 City of Sydney ........0.0.-++-++/100 June Dec. Do Transcausian 3 %| 64 . 
6 X%|City of Toronto Sterling Deb. | 100 Jan.’73 3. Domingo, 1869 6 %/ i3 - 
6 %| Do Waterwork Debentures|100 Nov. Santa Fé, 1883-4... € Z| 78 
6 %| Do Sterling Consol. Deben.|100 Jan. July DON.C.Rly.Mrt. 5 2) 85 87 
5 Do Gen, Con. Deb............./100 June Dec. . |Spanish..........-.... 2 Z| 43 5 
4 ¢ Do Sterling Bonds............ 100 |1924 Jan. July . | DoQuicksivr.M. 5 7/108 Sy 
6 %|\City of Wellington 100 |1907/119 Dos X Bends .. 53§ 
8 Do Improvement Loan...... 100 une Dec. wi 1876 ..... 101 1¢8 
8 §| Do Waterworks Debens. 100 a Deo. De les bciieatet . _ 104 
tures/500 — a 
: § Do Debentures ‘isSiniaossnes tO April Oct. ie . 58 ort 
4 %\Greymouth (N.Z)Har. Bd.Gtd| 100 April Oct. Do 1871 E.T...... 6 
6 & (N.Z.) Harbour Bd.|100 April Oct. Do 1877, Def.E.T ey ~ 
5 %|Melbourne Harb, Trust Loan|100 Mar. Sept Do Priority ...... = = 
43 Tramways Trust ........./100 Mar. Sept. Do Reg. ... 3 35 
5 Harbour Board ........./100 Mar. Sept. Do Reg. ... 3 5 
6 %{\New Plymouth Harbour Bd./100 Mar. Sept. 1 Do Debt Rg iz 14 
4 ork City (Ex. 4/1)...... 1 Mar. Sept.| . Do Reg. ... i 
6 Do Gold Coupon Bonds ...$|1 Mar. Sept.| . ee Ree heb. 13 35 
Fi (Bearer) a 100 oe poste Reg...” 12 14 
Ul mateipel Corp, Woeteriee U8. (iass.), 1888 6 7i108 108 
7 isctidaiss apapioieniais TE = Oct. Do 1804.5 31113 115 
6 Harbour eoscesees| 100 Nov. a o “toes Olive ‘tae 
6 GOUT, scctastvciessrspeccacesnent OO Jan, July. ee. 1889 5 Zi108 106 
6 $ BBE ....02cc0resceresseenerese«| 100 Jan. July. Do 1801 5 21106 109 
5 Debentures.............«+...|100 Jan. July. Do "3805 § 91112 115 
8 Elizabeth “ W: 00 Jan. July. ase e te 
; Fes City, Red. 1908-6 7/300 ane: New 
St. , . P 
: z Harbour Board Debs. 100 Debt 3 %) 29 31 
4 giv ui oe. Harbr. Bd.|100 
4 %| Westport ( 
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CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &o. 
United Kingdom. (Coupons payable in London.) 
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- 
- 
ae 
Et | 


.-/U16 118 884,700. 100 | Dos % Debenture Stock .../1C6 108 
j|Rohilk. & Kumaon, Ld.,4%.| 4 
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a en ecnaniteniteriemon spre ree ta teenth ani tn eta 
a arson RAILWAYS. RAILWAYS. 
q Orpm. SmaREs Stoons.—Con, DEBEXTURE Sn0cks.—Con. PREFERENCE SHARES AND Stocns.—Con. 
4 Name Prices. Clostog | “tsed N ve | 
; ame, 
7 , ’ London and 8.-West. A 4 119 :21 2,602,082! 100 [Met : 
Furness, Con. Ord. Stock. 4 a ; eS eee 4 Yu 221 83,1701! 100 | Do. Toe aa ios ior 
‘ lasgow & 8.-West Ord. Seon London, Tilbury, &. ... 4} %\114 116 | 1,500,000/) 100 ae District 6 %.| 75 $0 
3 Great Eastern, Ordinary... Manch., Sheffield, & Shae nn 11,168,541, 100 |Midland 5 % Con. Per. Pref. |140 142 
i Do Deferred Ordinary w.v..| --+ + Dee ia deisnnnncncben 44 %\126 228 | 1,950,000/|100 | Do 44%, 1876 -_ ‘97 
4 — a ee wl 3 oi Metropolitan ...........:0 .4 Ys 215 189,309! 100 | Do4 Z Pref. Stock.........| .. 
. t. Northern Con. Origine aoe oes i ceepieeooorenctbliliiis 44 7/126 .23 205,000| 10 | Do4%-'78,opttocon. Agas| ti ii 
ey {x receives no 4 ae Metropolitan District ... $ iiss eb (moe me Dot Z 1830,Shs,con. Ag. “a7 12} :2 
paid 265 {|  57O,0002) 100 | Do..........sesesseiseeseeee ‘ : , 881, P ” 
i Great Northern Greléad) - » | 16,835, Midland ...... .. we 4 YL 121 2618181, 9]| Do, Perp. iW Prete Shared Ob ‘08 
Gt. Sth. & West. (Ireland) Org North British............... 4 Z|2:4 516 | 8,850,1987 100 |North British Con., 4 %,No. 2/103 110 
Great Western, Con. Ord. .../135}1353 Do E.P and D.B. ...... & %/137 189 | 2,422,485//100 | Do E. & G. Preference ..... ‘116 18 
Highland, Ord. Con. Capital.) ... =. |  782,9552) 100 | DOsecceccccsceecsoseososcesce # Ts ts 887,370/| 100 | Do 1865 Preference ....| ... 
Hull, Barnsley, &.,Shares..| 33. ay) ae 413,890/, 100 | Do Con. : é yest. 1 ah. 
Lancashire & Yorkshire, Con |104 +05 | 12,287,175: North-Eastern ............ 4 %|118 £20 290,889/ 100 | Do 44 %, 2,116 118 
Lond. Bright. &8. Grd.|117 119 [| 1,188,119%) 100 | Do.....secssc0.es., 44 Z|129 131 709,111/ 100 | Deady Cor Com, Pref., 1875...|116 118 
’ Do Be reciva. no div. ) |'40 142 North London . 44 4127 129 610,000/ 100 | Do 5 %Convt. Pf. Stk., 1879/129 131 , 
4 Do Df} until 6% is pd. Pt | 96 962 973 North Staffordshire ... 4} %|118 120 500,000/, 100 | Do 4% do... sve <eoe [106 207 
: Do Cert. of Contin. Bigs 13 15 %1CT U9 635,000!) 100 |N. Eastrn, Stock. &Dari.C.D| .. ... 
Lond. Chat. & Dvr, Arb. Stk.| 18} 19 i115 117 | 1,181,250/ 100 | Do Blyth and Tyne 4% wha 115 
London & N. -Western, Con... 162 ~63 % 142 144 | 10,727,0802, 100 | Do New Pref. '76, 4 % ...... 113 215 
London & Sth.-Western, Con.|: 127} . 4 Z/111 3 700,000 100 |North London 44 % (max. 5 %)/134 136 
Do Serip. div July 1, ’85...| ... W. Lancash. Permnt.... 5%... s.. 250,000/| 100 | Do 4h hs 1875 .........-ceeeseee] 118 120 
London, Til. & Southend,Con.|156 169) || ——=—==——— 971,000/| 100 | North Staffordshire 6 % ...... 128 130 
Do New, 1883  ....08..+s00+000+ GUARANTEFD SHARES AND STOCKS. $60,000/| 100 | Do 44 %, 1873 messennenne 119 121 
nn a inn CO bet ee 800,000! 100 | Do it? %, 1876 . verveneeef LIQ 121 
Do Pf § Df recivs. nerf 102 104 zi onian 4 % Guar. Annuit. |!13 115 213,000/' 100 |Rhymney 6 %, 1864 -, 148 153 
4 Do Df) until 6% is pd. Pf § | 35} 26 , Do4 % Consolidated. Guar. }{11 113 10,0001) 100 |Somerset & Dorset 5% ist Pi 
3 Mersey frlly ina, “nati bee a 1049 eS 261,360,100 | Do5 % 2nd Preference......| ... 
3 pe pr ot tex ines Fry eo was .. (222 124 
; un 7 6 awe 6 7 
R Do. New Ordinary, 1881 ... ses see Furness hn oF =a 
M tan Ord....| 58} 39} lasgow & Sth.-Wst.Guar.4%| ...  ... 85, aes 
Midland, Consol. Ordinary ...|/128}129} Do St. Enoch Stat... 800,000/; 100 Taff Vale, 6 % Preference. 
North British, Ordinary ...... Gt Bastern 4 % Rt. Charge|110 112 232,5001| 10 'W. Lancashire 5 %, Ist Pref.’ 2b +} : 
Do Edinburgh & Glas. Ord. Do 5 % Metropolitan Stek/1$1 133 oo : / 
3 a ““Consols” ... _ Do Consolidated 4 % ......{172 114 Invian Ramways, 
4 orth London, Consolidated * reat Northern, Perp. 5 %.../141 :43 gal & North Western, Ld., 6) 7 
Nth. Staffordshire, Con. Ord.| 91} 32} Do 4} % Con. Non.-Con. Pi.|i26 :28 | 2,000!) 68 = Conte, Ie aed 
Rhy Maney seccessacvescevecveeeveeee. {187 1 t. Sthn. & Wetn. (Irld.) 4 7106 110 | 660,500 100 Bombay, Baroda, & ‘Central °° 
j New Ord. 101 w| 18 29 reat Western, Rent Charge a 144 ra India Guaranteed 5 %.. a - 
3 7 bidet védbbese . . Do ee 5 A\i4 a 64,225/16/3 100 . Bengal A. Annuities.| 233 
Somerset sonieon| ST hemenahive & Yerkihine, $ X/t14 116 411,308/| 100 | Do 4% Debenture Stock. 't0s*lor™ i 
7 Do Pt { Df recivs. no fi} 143 145 Dos? (East Vancashire).. mente “a | See ase 
Do Df} until 6% is pd. Pt 1258, 36 Lon. B. & Con. Guar.5 %|126 285 6,550,000/, ... | Do Def. Ann. Gap. atl 119 121 : 
: Tait Vale, Issue eevedscddovectous ‘las a a - wre a 18 120 1, 500, 0007 100 | Do Irred. 44 % b. Stk... \L17 119 : 
4 Boek” ...00.00000- "— N.-W. 4 % Guaranteed |118 = 20,000,000/| 100 |G. Indian Peninsula Gua. 6 2/141 143 
4 en mtelaneoven Lond. &8. W. Cons, Guar. 47/115 1 2;701,4501| 100 | Do 4 % Debenture Stock../105 107 
j . . Shee Webces] cee oe Manchester, Sheff.,& Lin. 6% 157 159 8,767,8501| 100 |Madras Guaranteed 5 % ...... |126 128 
4 Do Ist Preference 44 % .../122 -24 | 1'990.000/| 100 | Do, 4049 % wecccsecsscereees.n, 1119 121 
4 peS x wessesenns wassteseseteesecs o2 3% 600,000/| 100 | Do, do 4h % vocccecccssesceesces 113 115 
Do : 
































Metropolitan District, 80,0002 

ee ane 113 | 11,418,900/, 100" |Scinde, Pun jaub, &Delhi,g.5%/121 195" : 7 

Do Fulham Exten. Zilli 118 14,214, 5| Do Shares, 5 %... we t J 

Do Midland 4% en 38000007 { | 100 |South Indian Guaranteed 6 %/125 128 

Be Ber wee w=-| 98 100 {| 100 | D0, 043 % o..ccecscecceceseeces sad | | 

= . VG ste Pr nd bo 425,000 100 | Do, do 44 % Debenture Stk.'1'3 115 i 4 

Guaran 20 | ; 
North British, Con. 4 % No. 1|110 112 160,0004- be deo (guar) i om i 
| North-Eastern, Consol. 4 Re 7 119 | 20 |Nizam’s State—6 % Guar..... 8 8 / 
4 Do C. N.E. ton Ba 100,000} | 19) Do . 
Do Stockton & A, 8% 138 140 80,000 20 |West of I India Portuguese 5 | ti} Ji 
» ‘ ———==— | oe 

Do West Hartlopost shes }116 218 

North Staffordshire 5 %......| 26 27 BRITISH POSSESSIONS. | 
Do Consolidated G ah 132 34 

soon nso uar. . 11,278! 100 Atlantic & St Law, 6 %Shrs..| .. ... i 4 
Vale, NO. 1 ..cccccecesecees0-1265 270 62,513/ 10 ‘Buffalo and Lake Hi aren . vee} 10} i 
en ciate eee i) 100 1 e iT 
4 Prurerzuncs SHARES AND Sroces, wits DIvipEnps Sr sond| 100 Do 54 % "tod Mort it 
dated Lien .......... czroos|vrroennaneoeeran 111 113 Conrixeznr ON THE Prorrrs oF EAcH 500,000/| 100 |Canada Central 6 ¥ Ist Mort.|108 Lo { 
100 Nottingham f Graniam 650,000 $100 |Canadian Pacific $100 Shares | €7} 68} i 
o way ant Horthern.. 115 117 Seranars YEAR. 8,0.0,.00) 100 | _ Do Ist err Bonds 108 108 it 
Preston ween wesseseee La GN. W.&L.Y| 53 55 ; 1,239,600) 100 |Chic. % a i 
100 | Royston, Hitch. & ace t. Northern. Ser ee —— "lee 10 175, 0002) 100 |Demerara ....0...co.:ccsecseesseseee 8&7 90 
(182 284 115,000! 100 | Do 7 % Perpetual Pref. ...|!37 142 | 
Deserves 1C7 109 20,0001| 10 |Graham’s Twn. & Port Alfred} 6 8 : 
Stocks. 19 21 130,000/| 100 |Do 6 % Debentures ............| 83 38 | a 





oo ee 810,200/| 100 |Gd. Trnk. Georg. Bay, &c. 1 1M 92 94 










































i 
Autho- “* “| 94,900,0002| 100 |G. Trunk of Canada Con. Stk oF 10 
rised 5,220,0008) 100 Do 4 % Guaranteed ... 554 i 
Issue, 8,218,149/' 100 | Do 1st Preference Stock . | 54d 54 
J 9,327,7941| 100 | Do 2nd do..........esssssersees 
te ee Do do B........{200 1 7,168,055, 100 Do 3rd a. wn sal | 3s 
a S| ses - 13 1} 600, uip. = : 
508,675 , Ore y Pueeanee ees 07 100" 4,270,578! 100 | Do $ Per. Deben. Stock|100 102 
5, Eastern, Con. 110 112 094,1 ‘ ° 
is 468,000 100 OO bY ae were OT 100 2773-9001 109 |G. Do 6 % Deb. Stock!100 102 ‘ 
4 107 1 (00,0002) 1 payable '90]i 
: 4265001 10 [Rae he Sco ga a ee ito 107 +150, 0001 100 |Hamilton& N.-Wst. Ist Mt.6 %|104 206 } 
465,5900 1 of Scotiand 4% A. 101 108 $10,000/| 100 |Mich. Air Line 5 7 1st Mort...| ... . | 
88,6101 100 | De Pref.....tt 626,0001) 100 | id. of Can, Ster. “st Mort.| $8 90 
400,000 100 Is t27 | 1,122,004] 100 Cons Mort. Scrip| 8 $7 
£00,0001 100 Do 44 %, 1877 ... ‘124 126 172,001) 100 Mutvesl’& Chaplain 6YistMt| 85 $7 
,0002 100 Do 4 fs, 6 Con. 1 Sept. *g6|112 414 400, 0004 100 |Nwfndld. Ist Mt. Ld. Gt. Bnds| ... ... 
1,543,347. 100 [Furness 11 U3 850,0002| 100 |North. of Canada, 5 % IstMort. 103 4 ) 
2,379,018% 100 Bret 6 i 130 141 |  286,0001| 100 | Do 6 % 2nd Pret. Bonds ...| .. 
5,534,6612 100 se gi 150,000/| 100 | vo 6 ® Preference Stock... 60 65 
1,510,000 100 Z 150,000! 10¢ | Do3rd Pref. Bonds A and Bi 75 $0 
2,837,1581 100 4% Pret,|ti2 124 133'200/| 100 | Do 1st North. Kxt, Prt. 6 Z|102 104 
488,217. 100 103 ? 41'4007| 100 | Do Nth. Ext. 6 % Imp. Mé.|02 104 
eee 0 212 556/000/| 100 |Quebec Central 5 % Ist. Mort.| 27 32 
891,0162 100 4 134 186 6,500) 100 |St John and Maine Shares .| 29 31 
8,340,492/ 160 [Great Northern 4 131 183 00,0002} 100 |St Law. and Ott. 6% Ist Mrt.| 78 80 
9,192,583; 100 |Great Western ............ 4 $60,000| 100 |Tas. Main Line L. Debent. 4 z/ 88 90 
918,966 100 FE 45 49 243,310/| Stk.| Do 6 % Preference ...... ..-..| 20 25 
4,029,8302 100 Mice ancl 116 % 410,900/ 100 Toronto ea 78 80 
2,789,745 100 SPECT TSE HTL Oe Ceereeeee 5 1:3 115 ‘Can 6 ‘Geert lst a7 90 
6,815 301 4 hie inceioen S i is 125 582,0002) 100 Weleginn oe as 
100/; 100 |London and Blackv-ail 4} Pref. : Bonds, . 
: 00,0002 5 |Wellingtand Manawata Shes 3 
d:302,7221| Joo | Saute, Brighton, Wo... 4 “hia7 330 | 3000000 100 | Do ana os Set ned 102 
5,492,9451) 100 ondon, ve., Arb. ilk dthead 126 11,0254 
969,674i| 100 . DO Boossssec... csc, .c...., 44 21118 120 | 1,500,000/] 100 | Do convertible, 1884 .........| ... a Pelee mie oa % ; 
214,791/| 100 | Do Bsn 4 IE ed 196 90,0001} 100 | Do 4 % Debenture 
%4,705,8794! 100 '‘Lcndon and N.-Western 4 
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RAILWAYS, 
Forzien Rarways. 


Alagoas, Limited, guar. 7 Tors 
Antwerp and Rotterdam . 
Arica and Tacna 


Do. Timbo Branch Guar. 67 
Bilbao Rivr. & Cantabn. RL, 
Brazil Gt. Southern ........... 


Do 5 % Debenture Stock .. 
Bu. & Ensen. L., Ord. Shares 
_ ; % Preference a: 


Do 7 % Preference Shares... 
Do Sunchales Ext. Shares.. 
Do 5 % Debenture Stock .. 


Do 6 % Debenture Stock <. 

Centl. Urugy. of M. Video, i ng 
Do Rio Negro Ext. Shares. 9 
Do. Permnt. 6 % Deb. Stock} 126 +28 

Conde @’Eu, Lim, guar. 7 %... : 

Copiapo 

Donna Ther Chris, L. 7 % Pref. 

Dunaburg and Witepsk, Lim 


red 
enish ...... 
entine, Lim., gua. 77 
Y debentures... 


Do 6 % Debenture Stock 
Imp.Braz. Nat.& N.O, L g.7 % 
La Guaira & Caracas 
ac a eee, &. x 
Lima, Limi 
Mexican, Lienlied” 
Do Ist’ Preference 8 - 
Do 2nd do 6 % 38 39 
Do 6 % Perpetual Deb. ~ {110 112 
Do. 2nd Mort. 6% 100 102 
Minas & Rio, Lim., 


xe vw. 6 L.6%1 Pref., 37 39 
ru 
ef 5% 2 Pref.| 14 16 
oihetinis Aidin)| 63 7} 
Palermo, Tra) 155 164 
Porto Al & b. Stk.| 73 77 
i\Provl. Orel-Vitevo . guar. 5 Z | a 184 
(Quebrada Ry, L. = Copper 
Do. 6 % Debenture Stock...) 50 se 
ee Lim., 
an naburg 
el pee 


Royal Swedish... 


54 % Preference .. 
(Braz.) ee 7% doy oy 


Lim... ‘is 2 


tees 


Austrian . a 
iS. Brazil R. G. do Sui 7% ‘Shs ie 
Do 6 X% Irrd. Deb. Stock . 
Swedish Cent., L., Deb. Stk. "ST "60 
Do 6 % Preference .. covsevseee| 15§ 16 
20 |Varna.. a ant a @ 
83! West Flanders... 12 18 
10| Dob} % Preference .........| 12 13 


Foreign Ramway OBLIGATIONS. 


iin 


Debentures, red. 1913 ...6 %|102 104 
) Nos. ee : ee 


mee 
a 


ERSBSEse 


Soe SSSSiKRes 


Me 


:? BBS 
SRERo 


a. i 
Mitonae Maitweye, set ist t. Buds. 
of France 


N coe vevenesnccerecesesees 


Do (late Charleroi)......0.cs.cscssesso-« 


of Spain, Obligs...3 
5 (Smyrna rainy ecccencnctede 
Do Non-Aseunting................. 1 
Do 6 X Debenture.. .........c0-eeseereeD 
Do Seraikeui Exten. 5 % Debs. ......5 


bee 


Paes ae 
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RAILWAYS. 
Forzren Ratway Osiieations.—Con. 


Paris, Lyons, & M. Ces ae 
Do (Fusion Nouv ae» 
Prov. Orel Vite bak, guar. | by ‘Russia 


Series 
South Austrian .. eoupdeatneuien 
Do 1871 (Series x». hitieeue 
= Southern of France ..........0+.+++ 
20 |South Italian  ........sssesevsees 
20 |Varna : 
12 DE nov vwtdseud oe 4 
20 Western ‘ot France. Zi, ‘63 
100 |Western of Buenos Ayres 6 % Bonds6 7,':07 108 
Stk.) Do, Registered Certificates Ziie6 £€8 
100 Western of San Paulo Deb. Bonds.. 7 % 110 } 32, 


TRAMWAYS AND OMNIBUS. 


Closing 
Prices. 


§ |Anglo-Argentine, Limited . 6}. 
Stk 100 | Do6 % Debenture Stock .. 
10 Barcelona, Limited 
10 | Belfast Street Tramways... 
10 \Birkenhead, Ordinary . 
10; Do6Z% Preference .. 
10 |Bordeaux Tramway & Omnibus, L. 
10; Do5d X% Preference 
2 |Brazilian Street, e--. pap enen nen 
10 ‘Bristol, Limited .. astenianbods 
5 |Calais, ‘Limited . 
= Calcutta, Limited Nos. 1 to 25, 050... 
0 |Carthagena & Hers. Steam Lim. . 
5 % Debentures .. 
5 \City ne Buenos Ayres, Limited . 8} 8} 
Do Permanent 6 % Deben. panne 115 125 
10 |Dublin United .. ose wee 
1 oe h Street ‘Tramways. 
ramway & Omnibus, L... 
ery Street Tramways 6 
Imperial, Limited, Nos. 1 to 17,70) 1 
Leicester (Nos. 1 to 5,000) 
Liverpool United Tram. orm _— li} 
London, Limited... 1€ 
Do 6 x Preference .. 
Do 5 % Debenture Stock .. 
London General Omnibus Co., Lim. }224 229 
London Street erage 
North Metropolitan ...... 
Do New, Divd. for Jan., , 1888 .. 


oo 


Tramways Company of France, L. 
Tramways Company of Germany... 
Tramways Union, Limited .. 


TELEGRAPHS AND “TELEPHOW! Ks. 
.<\— ree: 
Do Preferred 


Brazilian Submarine, Limited 
Con a 

n. Telephone _— L. 
Cuba, Lim rs _— 


SB: 


S 
Os & 


eereeeees 
SOOO OOS POs ORE COL eee eEs 


SOO OOS See CEs eee 


wing Se BES 
Peed 


po serie ipsiiseldnad cdbanithees shane 

2 wee oi Limited 2 a0 cesens ede 

100| Do 8% pe kmesien, Maat ee 
estern & . Limited 


enife 
sake 


— 
Ss ’ 
¢3 


Suse 


me 
RS 


os 
& 
bo OS bo. 


22a 


85 
BEon 


ES INDUSTRIAL, &c, 


So8S88E5 


Sana8BSarss 
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Aerated Bread, Limited 
An lo-American Brush Electric 
fully ae 

Artizans’, Lab and Gen. ‘Dwell, wea 
Do Preterence sboeedis 

Assam Rail. & Trade., Lan. Pret. ‘Sho. 
Do 6 % Debentures. niikiniacanl 

Aylesbury Dairy Company, Lim... 

aan a ete Fe a “ 4 

re Jute Factory, “ 
Bedford poe be ese A Shares ........ 


Brighton Aquarium ... eve 
“Bo Mond, and Co., Limited . 


cae & May, Lim. 
Ca co Wir Supply, ‘&e. 1.6% Db. 
n ra Wtr. Supply, 
Cent. Sugar Facto eset Brazil 
Ra es wey ee 


Ga comet aura 
city. of don Brewery, L.,  O% Pref} 46 


noes and Co., Lim... sees 
Devas, Routled, ee Co., Lim... 


10 |G. Kynoch and Co., L., Preference... 
Hammond Elec. Light & Pwr, Sply 
H. H. Vivian andCo.,L.,“ A” Pref.. 


Son .. 
Liebig’s Extract of Meat, Limited . 
10 | Linoleum oe 
17 | Lion Brewery, Limited .......... 
Do New ... ences 
nd ago 6% Preterence...... 


2 | National African, Limi 
8 | National Safe De 

Native Guano, 

Nelson Brothers, Limited .. 


Do. 7% Preference ........ 
24|Nevada Land and Cattle ....... 

4 |New Westminster Brewery, Limited 

4| Do6% Preference... 

Nobel's 8 Explosives, Limited 
Norton Brothers and Co., Limited... 

6 | Pawson and Co., Limited ........ noemiee 
P o-Guano, Limited . 
Powder River Cattle, Limited 

Do Preferred . tenes 


ee eeeceenes 


_ 
Co 


nC Brotha Ls Limited 
arrett Co, ‘Ord... 
Do. do.  Pref., um, 


= 
tom Samia 


Paving, L. 
mrs Pang, i 


gung’s Paradia Light & Min. Oil; L 10 1h 


COAL, IRON, AND STEEL. 
0 Doe x Pret SRL eee 
Bolckow, Vaughan, ’ 


SOe SOC OOEOOEEOEEDE SOS OOS OOS SOS HOE SEE ESE DES ODS 


12 
a ee, ai ates onctuchovenl 
6 Crown §: _ 


Corer cereesoeeses 


eee eeeeevees 


Lehigh & Wilkes B’rre 
Muntz’s oe Lit... seessssee. osocsvernses 


and Bilaina ‘ 
OL, L. 
See 


O08 005000 200000008 0s ces ces ceeees oes 


OO ret cee eee 
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COAL, IRON, AND STEEL.—(Con.) 
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CANALS AND DOCKS.—(Con.) 




















Ss | Share. 


Lndn & St. Kath, Dk. 4} xP Pref. . 


10 ‘Shenan Riwy & MercerCoal Pref. 
Sand I d Do 4 44 x, New Preference .. 


10 |Sydney and Louisburg Coal 
Railway, L., Ordinary 
Do 10% lat Preference pacncaceie eos 
Do 6 % 2nd Preference .. eben 
9 Vancouver Coal, Limsted.. 
100 Vickers, Sons & Co., Lim. RAR 
22 West Caraneriand I Tron & Steel. LL 


a) | Share. | 


~ 
o 


Do Preference, “4h _. ae 
= 53 % Perpetual Preference .. 


Newhaven Harbour 4 a IES: sneens 
es Cana), ey and Docks Rail $9 


Phen samen 
hares .. 


nrrey e “wemerctt Pack” aécugubeusiony 


Lanka Plantations, Limi _ 
Lebong Tea, Limited .. _ 


sss8 











1 |Agricultural of Mauritius, Limited 
Americn. Freehld. Ld. Mt. of Lon. L 
American Investment Trust, L. Pref. 114 : 117 
Do (Deferred receives no div. unti: 
5 % has been paid to ane 10 MS 
'Assets Realization, L. ....... | Of 
|Australasian Mort. and 
\Austranan —— 








Th om Consums. max. 10% 204 





Bombay, , Limited “ 
Do 






















aide Tea Co. ‘of 
ffee, Limited : 











~~ 1 |Devon Great Consols, L 


wie East Caradon .........++ 
. onal East Lovell... 


1} 
Aus. Mort. BoP and Finance. L. 16} 16} 
Do 4 % Debenture Stock ...scrc000- | 97 
2 | British = American Morteage, L 





Brentford Consolidated .. 
Brighton and Se wy Gen. Orig. 


Great Laxey, Limited... 
18) Hingston Dwns Con., 


- |7/11/0 |Marke Valley... ........ 
.. | 24/6 |Prince of Wales ......... 


a(hew), Limited 
Cagiiard ‘Gas and Water, Limited 





& L.,Lim 
\British & x Zealnd. Mt. & Agncy. L. 
British — 


1 |South Caradon, Limited| 


.. |7/10/0 |South Condurrow ...... 





Central Argentine lend . mt sit ae ya Frances... 
n és n Croft.........++ 
Col. Invest. & Agency of N. Zeal. L. mn 


Credit Foncier Exypticn 
suritius, Limited 9 
ra} 









Do 44 % Debenture Stock 
Continental Union, Limited 
Do New, 1869 & 1872 
Do7 % Preference .. 
> |eonens en 


ti, 12/6 | West Bassett ........ 


8/9/6 |Wheal Basse 
Foreign, Asnerieben 
a reer eae ocx é 





Van, Limited.. 
* Tonare West Wheal Seton 
= ja Wheal Grenville 





OO OOe ORR er eeeeeeeeenereeeee 


Foreign ~~ Col. Gov. Trust, L. Pre -|1€0 “Do Light and Coke A, moreno : 
ee 


+h receives no divd. un 





Governments Stoo 


perty Investment, Lim. 


London &. 8. African Exp. .. 
{Land Corporation of Canada, Lim... 1 
Land Mortgage of India, Limited 
100,/100 | Do5 % Debentures 


nm 
Oo 





Do 
mos Kong and China .. 
rial Continental... ioe 
5 Ma ta & Mediterranean, Limited . 
2}|Mauritius, Limited 
100 |Metropol. of ao 5x — 
20 |Monte Video, Limited . 
5 |Oriental, Limited 


Peer) 


10 BS 


10 |Land Securities, Limited 
10 |Ilowa Land 


— 


~~ + BOtoeH HMmaOroO to 


Cee eee ene eee ees eee eeteee 


PO RO RC e eee eereeeeeneee 


aaaansd 


_~ 
So 


COR Oee eee eee ee eee eeeeee reese 


Rio de ipa BRMIOD sevissesrmcees 
San Paulo, Limited 
as Metropolitan, A .................. 290 300 
Do Perpetual § % Debent. Stock(127 130 
Tottenham & Edmonton = a 
and Coke Original ............ 


. Zealnd, 
L. and Lumber 6 5 A 
New 8. Wales M. Loan & 
N.Zealnd.Grain 
New aes ow 


3 N vesland Mort Invest. 
4 |N. Zealand Thames Valley Land.. 
5 |New Zealand Trust & Loan, Limited 14 15 
Newfoundland Land, Ubeibed re ws oo 
1100 {North British A . 


onRrss 


~ 
o 











WATERWORKS, 


ow 








20 | 20 Antwerp, BABE neniccccecsqerecnscesees 
inary .. aes 
20° | 20 |City ey St. Petersburg, Limited” ‘% 
10 | 10 '|Coine Vaiiey 
stk. |100 ‘East London 
60 | 60 (Grand Junction Maximum 10 % 
Stk. 100 \Kent as 
7 ‘Kimberley, Limited 
100 100 Lambeth Maximum 10 % 


Stic. 100 | Do 4 % Debenture Stock . 
iNew River, New.......... 

Do 4 % Debenture Stock .. 

Do Debenture Stock B ..........+:++. 

|Odessa, Limited, A6 &% Preferred ... 445 

= sso | {Pernembuco Ist Debenture Bonds 100 103 

| 20 Shanghai, Limited ..............0se0eeeee+)| s+ 
stk, = Southwark and ns ‘Ordinary - 163 
 |weet Middlesex =. ectecbuieuas 


Limited, 82 $5 


Fee eee eee eee seer eeeeeeeenesenes 


’ ae 4% % Debenture ‘Stock’. 
way Share Trust, Limi A... 

20) DoB6 X Preference.... aed, site 

River Plate Trust Loan, ke., 

Scottish American Investment, i 3h 3 

.|100 |Scottish Australian Investment, L.. 
100 Pe 5 % Guaranteed Preference... 





one ree Se » 











SHIPPING. 


16 )African Steam Ship . 
15 |A:aazon Steam Na 
Packets, 








CANALS AND DOCKS. 


ee mer] 0 80 


——s Wet lad India 
+» [105 107 


SHPO CET OTE ESE TORTS DEE EOS TOE EOS EOE 


Debenture Stock 





t Steam Navigation jvewwace 

Peninsular and Oriental Steam 

Do New, a a Giscininintpsceriose 
Steam Boat, L 


i 





Q 


8335 
Es 


Do do Preference .......... 
Bxchange 


He 
Bx 
2 


FRRRRSRRRSS 


coe ee 
$3388 


Dock...... 
Stock, 4 Zorcseoesseee 





COLONIAL AND FOREIGN MINES, 


2 |Alamillos, Limited ...... 
1 |Almada & Tirito Consol. 
Silver Mining, Lim. 

10, en 


1 lakankoo Gold, Limited! , 
1 










mited . 3 2 
‘asia 3 Minor, Limited ...| 
Australian if 


7 

2 |Bratsberg Copper ...... 

2 (Canadian Copper, and 
Sulphur Tmited 

8 |\Cape pper, Limited 

1 \Chontales, Li mited .. 

5 \Colorado United, Lim... 

8} \Copiapo, Limited ...... 

1 |Devdla eee — 


St BO nome 
é 
at 
apt g 
2 
a 
e 
ey 






see eeeneseseeee 


ited 
10 IKimberley North Block 
Diamond, Limited.. 
1 |La Plata Mining and 
Smelting Limited... 
8 (Linares, Limited ......... 
10 |Mason and Barry, 


ee eesceeneeees 


18/ |New Chile Gold, L... 
lv a Emma Silver Min- 








g, Limited .. 
1 New “botosi Ordinary ... 
Do do 

1 Do 10 X% Preference... 

Panulcillo ee 
so United Gold, 
Pon iband Silver Lead 
ning & Smel 
Port Phillip, & Colo 
Gold Mining, Limited 
Richmond Consolidated 


Mining, Limited .. 
Rio Tinto’ " Lim., Mort- 
Bonds, 1880 ... 





soreessceceee 
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es 


OFFICIAL RAILWAY TRAFFIC RETURNS. 


ce, 


Revenue past Half- ‘Dividend re 
Capital | Year. Cent. per An. 


Exp'nded| baad at 
Gross | Ist (2nd 1st 
exLeased) prattic won| Fixed ia ‘Hit. Hilt. 


Lines Re- Charges. of of | 
ceipts. | — 


£& Apes 


2,059 ,610, $4,915) 43,818 
4,229,599 81,744 50,971 
89,162, 742)1, 424'328| 687,627 
6,205,302, "233,216, 108,145 
12,760,801! 547,947, 275,625 
49,308,602'1,652,679! 922,810 702,463) 
35,167,228 1,775,937 1,057,043, 658,953, 
385, Ov6 | 80:,152 "166, 805 78,322 
5,126, 495) 157,146 80,893, 73,376) 
77,943,865, 346,641 204,093| 67,218) 
33,031,659 3,715,742 1 869,832 1, 453,954 
99,267, 505 1,805,923 1,018, '610| 548,784) 
23,643,577 4,888, 299'2'520,043/1, 373, 481) 6 6 
"282/242! ‘959,530, 488, 992| ‘881,018 


25,798,783 559,618. $11,181 255, 024) nil. 
1,792,730; a 87, 352) 11, 536. 3 
26,422,144; 902,903) 487, 824 437, 946) 
940) 54, 782, 23, 208 835. 
10, 915,362 308, 274) 132, 044 124, $92, 
98,056 111, 241) nil. 


7,662,580} 205, 309 
76 :400, 732’ 3,523, 069 1,87 4,820)1, 091, 355) . 2 Midland . 


4,706,944) 198, 219 "104, 810) 647, 010 3 
83,140,692 1 280, 223 630, 957; 697 604, +) 
67,683,854 2,954,005 1,574,115 739,129 7 


7,892,889, $25, 307, 152,520) 111,666, 8} 4 | 33 


$90,209 82,162) 87,367 27,69510 [10 10 
22'323,707| 990,176 521,226] 836,051! 3} | 6% | 3 
,086, 261) 405,867, 2067811} 111,078 16 |14" (15 


Name of Railway. 


Great Northern 
aa — at otland 1,794) 2,308) 4,102; 
Great Tannin ey | 53,200! 69,520, 122,720! 181,420 $1,867) 52,1354, 
Lancashire & Yorkshire | 24,476 39,637, 64,113) 63 903) 77,473) 1044) f 128,590] 4 496 
— & North-Western : 66,087; 105,817) 171,904| 176,442! 62, 032| 5116 


Receipts. 


Ha 


£ 
ae io TN wns ‘Belfast and County Dewa|Jen. 3} 925) 427) 1,352) 
Conus 7 10; 1,266) 1,427) 2,693 


1,274! 1,432) 2,706 


| 16,821! 26,408; 43,229) 
| 1,477| 6,361) 7,888) 
8,687, 9,893) 18,580, 
27,138' 26,362) 53,500 
| 24,242 39,739) 63,981 
5,567, 4,085) 9,652! 


6,108! 5,483) 11 91) 


a2 
Mile. 
22 


Cost 
per 


Aggregate 
Receipte of Halt. | Miles Open 
in 


r Mile 
eek, 


per 


1885, | 1886. ; 1885. 


| Fata 
~ 
# 
o 


| 
t» | Latest Pric 


& 
1,580} 


ene 1 
1 | 3 530) 178 
54 2004 1 ,309; 940) 7923) 
o'| 9,478 139 
489,! ort : 343 
106 448) 102,194) 1,043 
124,727; 127,859; 951 


co 474.| 467 
148,373} 3023) 302} 
22,117) 612 | 474 
261,800} 2,3664| 2,301 


8 
aw 
aoc 





176,442! 1,8014) 1,723 
455 


Brightn., & S. Coast | 23,250) 8.810) 32,060) $1,731 50,975) 9, ¢ 71,030) 459 
6,911,870 1,356,869, 800,907 878, 101) 4 alee & South-Western } 27,032) 14,511) 41,543) 43,560) 32,648 (i 836 


” 1,973, 


26, oa 44, 219) 


2,634} 
8,899) 29,254 
~ 14,141. 





COLONIAL, 


Keceipts, , Total eceipts. 


(Cedi ciara leneinctaanatione 
Name. Ending|138r-% 1881-5| 1885-6, | 1834-5. 


£ £ C. Urug.of M. Vid! Dec. 12 
9} 51,974, 47,766 67,685) 68,881 Dutch Rhenish.,. i 
18,000 La Guaira & Cat. 2) 1,550) 1,337, 87,922, 76,725 


shigers| 94,896 


° 62, 787| 75,870) 142,473) 152,575 Mexican 


| 
j 


Bu. Ayr. G. Stn...|Dec. 27 16,924 
Bu.A. Ensenada..\Jan. 10) 2,961) 2,106, 


12'978| 11,905 


10,916)... 


31,076 67,311| 72 
14,321) 88,721| 154| 2594 z fo | 92/ 92 


. London, Chatham,& Dover | 13,703) 4,090) 17,798) 18,180) 142,666) 121) ret Test 
Lon. , Tilbury, & Southend |; 1,473 
Man., Sheffield, & Lincoln. on 
Maryport and Carlisle. 1,391; 1, "342 
ee ee oes ; eee $206] 

{- < - peetenmnee | | 93,259 124 (620) 126,881 881) 69,163) 91! :29 

Midland Gt. ‘Western “. = / 3,640) 7,274) 

*North British 

it oe ii enniin 
7 01 on 
8,964,707, 239, 764, "114,609 49,132) 7 | + | 7% Bet Lande wi 


2,041 33,575) 1574) 49 


1,926) 20,727! 45 169 414) 41 
193,647! 613/103} 16,425} 2th} 19 
7,551)387,723) 631) 388) 15,083) 13 3 

| 950,821 252,561) 1,270}|1,2633 
12,660} 19, 66 | 9,188} 10,218) “370 | "370 


285 | 36,698 90,336) 121; $9 “at 


nc 83,457| 41) 9 | '607| 1,222,876) 008) 3 toe 
53/1 i6 


92,903) 88,154 190,441! 1,537 
8,440! iaenaa t cool 7s 16,368 16,703 12 
9 | 193| ... 
1,5322| aT 23,188) {135 
2,828) 21,240| 65) 1804) 6,022 5,469) 414) 414 
40,165, 46,285) 406 | 885 


FOREIGN AND AMERICAN RAILWAYS. 


Receipts. ;fotal Keceipts. 


Week | — 
Name. onoettces gd 1385-6. , 1884-5. 


310] 3,712) 71,761} 76,664) 


31) | 8,633) 8,964 


eridnal. Italy..*|Sept. 12) 
Jan. 9 11,200 12/300 


4,029) 2,965|Stn. of France..*|Dec. 31/ 70,250) 81,740,3,586,177 8,686,712| St. Louis& SanF.|Dec. 21 
U 


Bu. A. & Rosario..|Dec. 13| 2.192| 1/802! 105,116, 76,603/South Italian ... | 


Cent. Arg., «+++. | NOV. 29; 10,360: 12,769) 


Weto.ofFrance..” 


14,100 
thu. of France..|Dec. 9'113997 111987 /5,969, 098 'a.002'712 Ilinois Central. 
809,097) 283,759] Ottoman ......0.. Dec. 19] 2,336) 4,124, 133,279| 117,089) Louisv.&Nashv. 
9,831) 9,739] 166,283, 144,188| Paris & Meditr...° 1261830, 

Boinde .....---+--.- Dec. 12! 22,495 21,455) 514,700) 431,972| Paris & Orleans.| __30}123585/130530 6,686,045, 7,007,003|North. Pacific....|Nov. 219371 228276|2,114,863 2371014 
INov. 28| 7,696, 7,321 172,092, 183,523|Recite &S.Frisco| Nov. 14) 2,637| 2,643| | 24,972, ' 26,732|Ohio & Missisip..|Oct, 
| Smyn & Cassaba..\Oct. 4) 3,409 2,175 36,299) 39,101 

| 22,420) 403,486 $00,193 Sth, Austrian.*|Jan. 7 41,526, 53,25 


31, 96,536 107042 5.219.323 5,859 812 


| Receipts, (Total Receipts 
Wee -- —— 
Name. —_/ Ending! 1885. ; 1884. | 1885. ) 1884. 


of ccitiaa <cneeeiniti eeictentienen 
rn Nov. | 19,800; 24,736) _ ... 
Chic, Mil. & 8. P.| Vec. 21'103000' L0v922/4,735,392 4561914 


30,520 29, 400 7 728,860 Chic.&North Wn/|Dec. 21) 95,480, 84,260) 4,740,201 4580006 


000| Denver &RioGra| Dec. 21) | 22,769) 19,132)}1, "197, 243 1083140 
21 73,560 63,028 2,468,742 2393718 
21) 54,299 57,293 |2,659,842 2655706 


31/259713)2 26 (880112516788 12946425| Norfolk & West |3w. Dec! 37, 570, 38,842} 541,908’ 531,652 


73,120 70,976 612,960 628,770 
Penn., E. Linest 

Do Wsn Linest 
16,040 16,320] 854,524 911.307 
nion Pacific ...|Oct. \558725, 529842/ 4,229, 481 4584693 


* Yearly from lst January. +t Net Receipts. { Including Rajputana—Malwa lines. 


GENERAL LIFE AND FIRE 
ASSURANCE COMPANY. 
Established 1837. 


Notice is hereby given, that the Ninety-Fifth Half- 
Yearly Dividend at the rate of 10 per cent. per annum 
is now PAYABLE to the Shareholders.—By order of 
the Board. 


GEORGE SCOTT FREEMAN, Secretary. 


Chief Office, 103 Cannon street, London, E.C., 
January 14th, 1886 


THE BRAZIL GREAT SOUTHERN 
RAILWAY COMPANY (Limited). 


Notice is hereby given, that the Books for the 

stration of Transfers will be CLOSED from 15th 

to 31st instant, both days inclusive, in order that the 

Warrants may be prepared for the payment of the 

Interest cn the Preference Shares and Debenture 

Stock to the 81st December, 1885.—By order of the 
Board, LAURENCE A. WILLIAMS, 


Secretary tem.). 
Offices of the Company, — 


14 Queen Victoria street, E.C., 
8th January, 1886. 


NEW BRUNSWICK RAILWAY 


AND NEW BRUNSWICK LAND AND 
LUMBER COMPANY (Limited). 


The Coupons due Ist Feb., 1856, of the Five 

Cent. First ee Bonds "of the New Brunswick 

, and also the Coupons due at the same date 

onds of the New Brunswick Land and Lumber 
bey Cee will be PAID on and after that 

i at the Counting-house of Messrs Melville, Evans, 
and Co., 75 Lombard street, London, B.C. The 
Coupons must be left three clear days for examination. 


The holders of the outstanding Bonds of vow New 
Brunswick Land and Lumber Com ted), are 
hereby notified that they can have Bonds ex- 
changed for the First Mortgage Five per Cent. Bonds 
of the New Brunswick Railway on presentation to 
Messrs Melville, Evans, and Co. 


75 Lombard street, E.C., 16th Jan., 1886. 


A8GENTINE GOVERNMENT 5 


PER CENT. PUBLIC WORKS LOAN OF 
£2,000,000. 
Authorised by Act of Congress, 25th October, 1883, 
for the Execution of Public Works. 

Messrs J. 8. Morgan and Co, hereby give notice to 
the Holders of the Bonds of the above Loan issued by 
them, that in accordance with the right reserved to 
the Government by Article 3 of the General Bond, 
they will, on the Ist May, 1886, increase the Sinking 
Fund by an amount sufficient to draw and redeem the 
entire outstanding balance of said Bonds, 

London, 15th January, 1886. 


THE UNION DISCOUNT 


COMPANY OF LONDON (Limited). 
88 Lombard street, E.C. 
Capital subscribed. 
Paid 


RATES of INTEREST for money on DEPOSIT are 
this day REDUCED as under: — : 

At call to Two PgR Cent, 

At seven, and 14 days’ notice to Two axp a-QUARTER 
PER CENT. 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
Sone a = = Bc time in the London daily 

pers, an nts loans on 
—_— gra approved negotiabie 

CHRISTOPHER R. NUGENT, Manager. 
14th January, 1886. tea 


TRAVELLING AGENT OR || 


and 
and ab: —Please address —_ 
essrs Deacon, 154 Leadenhall street. a 


FOUR AND A-HALF PER CENT. DEBENTURES. 


THE BRITISH AND AMERICAN 


MORTGAGE COMPANY (Limited). 
Capital, £1,500,000. Subscribed, £600,000. 
Paid-up, £106,000. 
TRUSTEES. 
The Right Hon. Hugh Culling Eardley Childers, 
The Right Hon. George John Shaw-Lefevre. 
Home Directors. 
John Croft Deverell, Esq. | Sir Charles Nicholson, Bart 
Walter R. Farquhar, a G. Babington Parker, sq. 
BeaumontW, Lubbock,Esq | Wiliiam Henry Stone, Esq. 
BaNnkERS—Messrs Robarts, ee and Co. ; M 
Herries, Farquhar, and 
The Directors ‘ate DEBENTURES for 5, 7, or 10 
ears at 4}, and for 3 years at 4, per cent., payable 
alf-Year y, secured by the Company’s Mortgages, 
having Ample aa and £495,000 uncalled capital. 
For Prospectuses, App plication Forms, and further 
information, apply AMUEL GILES, Secretary. 
No. 6 Old Jewry, London, E.C. 


DEBENTURES. 


NATIONAL MORTGAGE AND 


AGENCY CO. OF NEW ZEALAND (Limited). 
CAPITAL, £1, enone e. 100,000 Shares of £10 each. 


ATRMAN. 
“ae RIVERSDALE GRENFELL, Ese. 
ny receives MONEY on LOAN, for which 
it tomes DEBENTURES bearing Interest at ‘4 per cent. 
for three years and 4} oan for five or seven a 
Re Co half-yearly by Coupons attached to the 
e ann» re oe on ‘Debentures a are 
@ amoun portion e 
Subseribed a, fon oe as 
an information be ob’ 
| trom the Manager 8” Utara vee, Bono 


CIRCULAR by the Auto- 


copyist is more E CTIVE than a 
number by af other system, because 
is resembles an written re 


of PLANS, SKETCHES, pies in SIC, in fact Soe. 
done with ANY pen. Specimens free, The Auto- 
copyist Co., 72 London wall, London. 
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AMALGAMATION OF LEADING DRY DOCKS. 


THE SUBSCRIPTION LIST will CLOSE this day (Saturday) for London, and on Monday, the 18th, for the Country. 
AMALGAMATION OF LEADING DRY DOCKS ON THE THAMES. 


DRY DOCKS CORPORATION OF LONDON 


LIMITED. 


’ 


DRY DOCK OWNERS, SHIP REPAIRERS, AND MARINE ENGINEERS. 


,000 Six Cent. Preference Shares of £10 each 
3000 Ordinary Shares of £10 each... —S., 


Issue of £350,000, in 35,000 Preference Shares 


Share on application, £2 per Share on allotment, £3 per Share in three 


Cuamma’.—*Thos. K. Fletcher, Esq. (Messrs. Henry Fletcher, Sons, and Fearnall, 


Ini ks, Limehouse. 
Fioderick Rdwards, Esq. (Edwards, Robertson & Co.), 


Co., Limited, 


hn L. Pierce, Esq. (Priee & Pierce), 27, Clement's lane, E.C. 
John Denison Pender, Esq. (West India Dry Dock Co., 


avenue, E.C. 


The London and Westminster Bank, and all its Branches. The Manchester and Li 

er. BROKERS—Brunton. Bourke & Co., 13, Finch lane. 
AUDITORS—Messrs Quilter, Rall & Co., 5, Moorgate street, London, E.C. 
SECRETARY AND OFFiICES—F. E. Cornwall, Esq. (pro tem.), 47, 


CAPITAL, 


of £10 each, bearing a dividend of Six per Cent., with participation in further profits. 
months, £4 per Share in six months—£10, 
Richard Revett, Esq., Director Royal Mail Compan 


The Hon. J. B. Roche, 71, Pont 
James E. a, Esq. (Platt Bros. & Co., Limited), ditto,and Director 


DIRECTORS. 


Director Hill’s Dry Docks 





Ship Canal 
Limited), No.3, Fenchurch | Managing Director. 


SOLICITORS—Stibba 
Messrs. Cape & 


+» £350,000 


y- 
street, S.W., Director London Dry Docks Co., Ld. 
Manchester 


J. Lawrence, Esq., 1, Fenchurch avenue, Director London Dry Docks Co., Limited 


* See reference below. 


verpool District Banking Co., Limited, and all its Branch 
Gibson & Co., 21, Leadenhall street, oy: 


8, Old Jewry, London, E.C. 


ime street, London, E.C 


scissile neg ei a eh Ect 
ABRIDGED PROSPECTUS. 
The Directors invite applications for 35,000 £10 Shares, entitled to a preferential The past average annual profits having -been, as stated in the prospectus, 


r annum, 


ividend of Six per Cent, 
dividend o' pe: ao he L 


owtcers of most of the Doc 


The Corporation bas been formed for acquiring and amalgamating under one 
management the Blackwall Point, West India, Fletcher's, Deptford Green, and 22 
other Dry or Graving Docks on the Thames, hitherto worked in active 


competition. 


The ordinary Shares are reserved for the | about ... il aan w 
are sufficient to provide 


The busine:s carried on in Dry Docks in which ships are repaired must not le | 
confounded with that of Wet Docks, in which ships load and discharge, On the 


All vessels at intervals require extensive repairs to maintain their efficiency, 
damage from accidents. The work carried on in these Dry 
Docks must continue, whether freights are high or low. 

representing 13,549,889 tons, entered and 
cleared the Port of London in, 1884—an. increase from 9,825,704 tons in 1864, or 


besides making good 
74,105 sailing and steam vessels, 
88°78 per cent. in 20 years, 


The agreements for the purchases of the various properties have been entered 
into under the guidance of Messrs Fuller, Horsey, Sons, & Cassell, of London, 


who consider the prices fair and reasonable 


The price to be paid for the properties, subject to certain valuations, is about 


£678,608. 


The Preference Shares are entitled to 6 per cent. Preferential Dividends out of 
the profits of cach year, and after payment of dividends at the same rate on the 
Ordinary Share Capital, the —— rofits in each year will be divided pro rate 

e birtguigee and Debentures amount to £186,800 
The borrowin Shee are limited to £300,000, which will be ultimately issued in 


among both classes of Shares. 


Mortgages bentures 


average every ship enters a Dry Dock at least once a year, and frequently oftener. divisible between both classes of Shares. 





£62,000 
5 per cent. on. £300,000 Mortgages and Debentures ... £15,000 
6 per cent. on £350,000 Preference Shares... «. 21,000 
6 per cent. on £200,000 Ordinary Shares . 12,000 

—— 48,000 

Leaving a balance of £14,000 


After amalgamation the profits may be fairly estimated at £75,000, which will 

giveover 10 per cent. on both classes of Shares. 
The following dividends will illustrate the very profitable nature of Dry Deck 

property owned by limited Companies: 

THE CARDIFF (Junction) DRY DOCK COMPANY, year 1881, 12 per cent. 

THE CARDIFF (Penarth) Ship Repairing Company, year 1884, 11} per cent. 

THE CARDIFF (Hill's) Dry Docks 

THE NEWPORT Dry Docks Company, year 1835, 74 per cent. 

THE SWANSEA Dry Docks Company, year 1885, 10 per cent. 


Company, year 1885, 74 per cent. 


* Mr. Thomas K. Fletcher being owner of one of the properties, and not being 


poration. 


& promoter, will join the Board as Chairman after completion of his purchase. 
Full Prospectuses and Forms of Application can be had at the Bankers, Brokers, 
and Solicitors, and of the Seeretary at the Offices of the Corporation. 
The Contracts set forth in the Full Prospectus, together with the Memorandum 
and Articles of Association, can be seen at the Office of the Solicitors to the Cor- 





SOUTHERN MAHRATTA 


[HE 
RAILWAY COMPANY (Limited). 
ISSUE of £1,200,000 34 Cent. Debenture Stock, 
not Redeemable before 1936, 


Principal and interest quaranteed in sterling in 
London by the Secretary of State for India. 
Minimum Price, 94 per-Cent. 

The Directors of the Southern Mahratta Railway 


Company are prepared to receive Tenders for Deben- | 


ture Stock (in sterling) of the Company to the 
amount of £1,200,000, interest atthe rate of 
annum, principal and interest 

teed out of the revenues of India by the 
é of State for India in Council. This Stock 
is not redeemable for fifty years, but will be redeem- 
able at par after that 
notice having been given in the Lendon Gazette by 
the Secretary of State for India in Council. 


This issue is made by the Company, with the sanc- 


tion of the Secretary of State, for the acquisition and | 


further construction of the Mysore State Railway, to 
connect Mysore with the Company’s original system. 

In the event of the Southern Mahratta Railway 
being handed over to the Secretary of State for India 
in Council, under the existing Contracts. with the Com- 
ae ane < oe socnteeds of State is ° Be 
substituted for that of the Com in respect of the 
Debenture Stock, _ om 

Tenders may be for the whole or any part of this 
issue, but not for sums of less than £100 Shock. 

The interest will be paid half-yearly, in. sterling in 
London, by warrant, on the 1st day of January “and 
the 1st day of July, to be caloulated from the day on 
which the money is paid to the Secretary of State. 

Tenders must be made on forms to be obtained on 
er one oe be d sealed, and 

u at Com y's 
Offices, 31. Lombard ; 
— o’clock » 


Beet fixed as the minimum by Secretary of 


Cheques-for a of 
te = pe. SS Ses 
amount will be 
accepted. 


The balance of the issue price of the Debenture 
Stock allotted must be paid to the Company's Bankers, 
the London and County Banking Company, 
ot Leshend street, London, E.C., on or before the 

of February, 1 and interest will accrue 
on the full amount of the 


day. The Allotment Letters and Banker's Receipts 


after the Ist 
the Debenture Stock, 


upon one yeai's previous | 





Should default be made by any allottee in payment 
of the balance due on allotment, the allotment will be 
liable to be cancelled, and the deposit paid on the 
tender forfeited to the Company without notice to 
the allottee. 

Tenders at a fraction of a shilling other than 
sixpence will not be preferentially entertained. 

Forms of Tender can be obtained on application at 
the Compang'e Offices, No. 31 Lombard t, B.C. ; 
the London and County Banking Company (Limited), 
No. 21 Lombard street ; Messrs 8. R. , Stratten, 
and Co., No. 9 Drapers’ gardens, E.C.; orof Messrs 
Ashurst, Morris, Crisp, and Co., No, 6 Old Jewry, 


| E.C.—By order, 
E. Z. THORNTON, Secretary. 
Company’s Offices, 31 Lombard street, 
London, E.C, 
13th January, 1886. 


‘THE CHANCERY LANE SAFE 


DEPOSIT. 
W.c. 


61 and 62 Chancery London, W. 
ABSOLUTE SECURITY AGAINST FIRE AND 
THEFT AT A TRIFLING COST. 

It is the most complete Stronghold yet erected for 
the safe custody of valuables of every description, 
Documents, Jewellery, Plate Chests, Cash Boxes, &. 
Prospectus and Card to View will be forwarded post 
free on application to the Manager. 

The renters of Safes have the use of convenient 
Writing and Waiting Rooms, free of charg». 


[LONDON LIBRARY, 


St James’s square, S.W. 
Presip Lord 





; 


E. H. Bunbury, 
TRUSTEES. 
Earl of Carnarvon. SirJohn Lubbock. Earlof Rosebery. 
The Library contains 100,000 Volumes of Ancient 
Modern Literature in various 
Subscription, £3 a year t entrance - fee, 
or £2 with entrance-fee of £6; Life Membershi; 
£26. Fifteen Volumes are allowed to Country 
Ten to Town Members. from Ten 
to Half-past Six. (1875-80), 


5s. ; to Members, 4s. on & ion, 
Pr MOBERT HARRISON, Seoretary and iiaian. 
a 
—SSAYS ON PARLIAMENTARY 
Late WALTER. BtGEHOT, 
By th sa 

Author of athe Knglish Constitution,” “Physics and 

“This volume is full of shrewd anticipation and 


r nt.” Speciator. 
= London: Kegan Paul, Trench, & Co. 


BRAND and CO.’S OWN SAUCE, 





SOUPS, PRESERVED PROVISIONS 





POTTED MEATS, 





ESSENCE of BEEF, BEEF TEA 





(TURTLE SOUP, and JELLY, and 





SPECIALITIES for INVALIDS 





CAUTION: BEWARE OF IMITATIONS. 


Sots ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 





THE INSTITUTE OF BANKERS. 
—The FOURTH MEETING of the EIGHTH 
SESSION of the Institute of Bankers will be held in 
the Theatre of the London Institution, Fi 

circus, E.C., on WEDNESDAY, deomery Sb, 1888, 


int tod therein may 7 
Offices of the Institute, 2 St Michael’s House, ‘ 
E.C. The chair will be taken at 6 p.m, precisely. 
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Banks, ke. 
[HE ANGLO-CALIFORNIAN 


BANK (Limited). 
Capital authorised, £1,200,000.. Subscribed, £600,060. 
Paid- -up, £300,000 
Head Office, 3 Angel court, London, E.C. 
Branch at San Francisco. 
Agents at New York, J. and W. Seligman and Co. 
The Bank transacts general bankin: business, sells 
drafts on California, Oregon, Nevada, ; also on the 
Hawaiian Islands, sends bills for collection, makes 
telegraphic transfers, and grants letters of credit. 
J. SIMON, Manager. 


[THE THE AGRA BANK ig fLIMITED). 


Carrrat, 21,000,000. hae inonve aes, £220,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancugs in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, ore, S! hai. 

Ovrrent Accounts are kept at the Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

- Dgpostts retveived for fixed periods on terms to be 
Se on 7 plication. . 

the current exchange of the day on 
Satake beneuhes cba eaten of extra charge, 
enh oqueeved bills purchased or sent for collection. 

SaLes anD Purcuases effected in. British and 
Foreign securities, in East India stock and loans, and 
Oe 6 ee ee ani 

Interest drawn, and Army, Navy, pay 
peusions realised. 

Every other eevee & eee See Business and 
money agency, 

J. THOMSON, Chairman. 


BANK OF NEW SOUTH WALES. 
Established 1n 1817. 


Lonpon Orrice—64 Old B 


e Fund 
Letters of ‘Credit and Bits on de “demand, or at 
days’ sight, Head Office 
Branches theoug —_ yy iSmeralien and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 
DEPOSITS received for fixed = penens, on terms 


which may be known on ee GEORGE, 


aap tes OF AUSTRALASIA 


ted by Royal Charter, ae, 
eedle street, London. 


‘£170; 000 

LETTERS OF CREDIT and Drafts issued on any of 
the numerous branches. of the Bank throughout 
Australia and New Zealand 

BILLS or sent for collection. 

TELEG HIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on application. 

PRI UX SELBY, Secretarv. 


[JNION BANK OF AUSTRALIA 


(Limited). 
Betehtiched 1837. Incorporated om, 


Reserve Liability of Proprietors . i 


LETTERS of CREDIT and BILLS on DEMAND, 
or at 30 Days’ Sight, are nted on the Bank’s 
Branches Gervenbous the Colonies of Australia, New 


TELEGRAPHIC REMITTANCES are made to the 
Colonies. 

BILLS on the COLONIES are negotiated and sent 
for collection. 

‘DEPOSITS are received for fixed periods, on terms 
which may be ascertained on lication. 

INSCRIBED STOCK DE are also received, 
bearing interest payable Half-yearly at the rate of 4 

cent. per. annum, and seageepralte by bby ordinary 
er.deed. Stock Certificates a 


its are repayable at the option of the Bank 
only, and on its giving twelve months’ previous 
notice to the holders. In the event of re ——— 


par ; but if prior to that date, it will be at a premium 
of 1 Stock Exchange quotation will be 
for, which will give the advantage of ne gotia- 

ity to the Stock. 

Holders of London Office Deposit. Receipts of the 
Bank can exchange for Inscribed Stock Deposit 
Certificates free of — on cation. 

R. M URN, Manager. 

a Bank buildings, Lothbory, E.C, 

London, January, 1886. 


[THE QUEENSLAND NATIONAL 


THE ECONOMIST. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIO E—Epprvevres. 


Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Fund, £660,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


ACOOUNTS are kept agreeably to usual custom. 


CURRENT 
DEPOSITS at Interest are received. 


CIRCULAR NOTES and LETTERS of CREDIT, available in al) parts of the World, are issued free 
VESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., siaeal for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland ts 


LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


CarrraL, £1,000,000. Susscrisep, £500,000. 
Patp-up, £400,000. 
Heap Orrics—9 and 10 ) Tokenhouse yard Lothbury, 


Brancn at SAN Francisco, California. 
Acrnts aT New York, Messrs Lazard Fréres. 
Aesnts at Paris, Messrs Lazard Fréres and Cie. 

Banking and Exchange business with America and 
the Continent of Evropg transacted on favourable 
terms. Credits issued available in the Unrrep STATES 
Evrops, Inpia, Cuina, AusTRALIA, and elsewhere. 


P. W. ROBERTSON, Secretary. 


[THE COMMERCIAL BANK OF 
AUSTRALI A Ca 
Establish 
Subscribed Capital, £1,500,000 ; Paid-up, £600,000. 
Reserve Fund, £215,000. 
Heap Orrice: Melbourne. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS n and sent for collection. 

TELEGRAPHIC TTANCES made to the 


lonies. 
DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 


GEORGE NIVEN, 
1 Bishopsgate street Within, London, E. a 


ONG KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid uP Capital, $7,500, rt 


Reserve for Equatisation "ot vidends, $500,000. 
Reserve Liability of Proprietors, $7,500,000. 


H. Phillpotts, Esq. Carshal 
BF Dencenses, a ou 
Esq. of Messrs E. and A. ar 
wert hanieleatorn tekes 


Albert Deacon. 

Banxuns— 
oa 
Foochow 
Hankow 
Hiogo 

or collect 


grant Drafts upon and negotiate 
at any of the B ; 
a . y e oni 


JAMES ROBERTSON, Manager in London. 


LON DON CHARTERED BANK 
OF AUSTRALIA. 
oop rated by Royal Charter.) 
pital, One Million Sterling. 
Orrae— 8 Old Broad street, E.C. 

Letters of Credit and Drafts issued on the Bank's 
Branchesand Agencies in Australia. Bills purchased 
or collected. 

T.legraphic Remittances made. Deposits received 


or axed periods on terms which may be known on 
application. JOHN SUTHE . Secretarv. 


[MPERIAL BANK OF CANADA 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 
$1,500,000. Reserve Fund, $650,000. 
EIVED oun Credit of the Head 


Bran tario and Manitoba, 


os Lloyd 
satiy ter Bank, Lim ited, 62 Lombard street, 
IAL ATTENTION given to Canadian collec- 
FO ang coe either direct to the Head Office of the 
Banke in Toronto, or through its London Agents. 
Wellington street, and — lane, Toronto. 
D. R. WILKIE, Cashier. 


STANDARD BANK OF 


| SOUTH AFRICA (Limited). 
Geahe So, Ge: Coenen =. 0 Save, 


Heap Orrics. 
SD Giemnenie fone, Lamhasd egal, Lenten, £0. 


and States. 
Interest allowed on di its for one year and longer 
at rates HA gg be ascertained on 


lon. 
NEW ORIENTAL BANK 
CORPORATION, LIMITED. 
Capital—Authorised, £2 000,000 ; Paid-up, £500,000. 
London —40 Threadneedle street. 

BRANCHES AND SD AGENCIES Edinbu , Bom- 
Hogg Kong, Shanghat, Yokobams, Kobe, Nagesaki; 

ong Kong, ni Yok * 
Melbourne, and Sydney. 

The Bank buys and cous Bills of Ex , makes 
Telegraphic rs, issues Letters of redit ne 
Circular Notes, Seewenie Bills for Collection, and 
transacts Banking and Agency Business generally. 

The Dnrectors are receiving applications for Four 
per Cent. Debentures, in sums £10 and u neweees. 
secured upon the Freehold Bank Premises in 
of London and elsewhere, Creditors of the old Ban 
can obtain 3 per cent. debentures for the balance of 


their claims. 
MERCANTILE BANK OF 


SYDNEY. een 1869. 
Incorporated _b: 
Lonpon pny a 


e Fund 
Number of Shareholders 


DRAFTS issued 8 and ted 
abatmatel on Sydney, Bills Saal 


DEPOSITS received for 1 OE, Two, and Tanun Yuars 
at 44 Per Ceyt. GEO. H. ALEXANDER, Manager. 


THE oa es OF SOUTH 
Heap jinn artnet Poon gsm London, E.0, 


Paid-u tal, ms Reserve Fund, £200,000. 
i Am oe cen” ” 


THE AUSTRALIAN OINT STOCK 


—- Basvei4's King | William street, E.C. 
ee Capital one 


Letters of Credit and Drafts issued. Bills ogetieted 
or sent for collection, Remittances made by cable. 
its received for fixed periods on terms which 
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]ONDON AND SAN FRANCISCO | 


BANK (Limited). 
Capital, ae = — shares of £7 each, 


Y paid. 
Reserve Fund, £45,000. 
Heap Orrice: 22 Old Broad street, London, E.C. 
Braxcnzs:{ Povsiand, Oregon, <9 
Banking business of every description undertaken 
throughout California and mn. Letters of 
Credit and Drafts granted. Te phic Remit- 
tances made, Approved Bills negotiated and sent 
for collection. 
Deposits are received for fixed periods on terms 
which may be ascertained on application. 
R, D, PEEBLES, 
Managing Director. 
No. 22 Old Broad street, London. 


THE NATIONAL BANK OF 


I ted b Pe ig oy Vi 
ncerpora y 
South Australia, and Western Australia. ns 
Capital, £1,000,000. Paid up, £800,000. 
Reserve Funds, £420,000 

LETTERS of CREDIT and DRAFTS granted on 
= ree Office at Melbourne and the following 

ranches :— 

In Vicrorta.—Bacchus Marsh, Bairnsdale, Ballaarat, 
Benalla, Blackwood, Boort, Bridgewater, Buninyong, 
Cashel (Dookie §.), Casterton, Clifton Hill, Clunes, 
Colac , Coleraine, Collingwood, Dimboo'a, Elizabeth 
street (Melbourne), Euroa, Footscray (Wyndham), 
Geelong, Hamilton, Horsham, Kerang, Korot, yneton, 
Learmouth, Macarthur, Maffra, Me rne, Newstead, 
Northcote, Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond, Romsey Sale, Sandhurst, 
Saniridge, Scarsdale, Shepparton, Smeaton, South 
Melbourne, Stratf Taradale, Trentham, Violet 
Town, Warrnambool, Yarrawon Tun 

Ix Sovrn Avstrauia.— ADELAIDE, Aberdeen, 
Angaston, Auburn, Balaklava, Border Town, Caltowie, 
Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, 
Gawler, aon AF ey Hamley Bridge, Hindmarsh, 
James Town, ina, Kapunda, Koolunga, Kooringa, 
Lavra, Minlaton, Mintaro, Moonta, Mount Barker, 
Mount Gambier, Nairne, Narracoorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Petersburg, Port Adelaide, 
Port ae Port Elliot,Port Pirie, Port Victoria, Port 
Wakefield, Quorn, Red Hill, Riverton, Saddleworth, 
Strathalbyn, Terowie, Truro, Victor Harbor, Wallaroo, 
Wesrean. ane Marnie Yon Yorke Town. 

N WESTERN AUSTRALIA, —Pe! n 
quite rth, y, Fremantle, 

ee a. WALEs.—Sydney. 

on mcies in New South Wales, New Zea- 
Arie oak Was cegetenell en 
vi n i ,or sent for Collection, 
and ~- other Banking oe with the Australian 
Colonies > . W. OSWALD, Manager. 
149 Leadenhall street, E.C. q : 


THE BANK OF _ AFRICA 


(Limited), 
Heap Orrics—25 Abchurch lane, Lombard street, 
London. 
Office hours, 10 to 4. Saturdays, 10 to 1. 








Subscribed Capital, £1,000,000. 
Paid-up, £500,000. 


BRANCHES, 

Aliwal North, Beaufort West, To Crad- 
dock, East London, Graham’s nal Kimberley, 
King bag Bs thy Middelburg, vort Elizabeth, 

wn, le Bloemfontein, Fauresmi 
Rouxville, Durban, Pietermaritzburg. +” 
GENERAL ManaGerR — JAMES SIMPSON, Port 





HARTERED MERCANTILE 
BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Hap Orrice—65 Old Broad street, London, E.C. 
' BRANCHES AND SuB-BRANCHES. 
N CEYLON ..... ++» Colombo, Kandy, Galle. 
INDLA..., see Bombay, Calcutta, 


Strarrs Serruem enang, Malacca. 
COUR uc pais or a 5 . 





CRIA i eickesss drtssent 
JAPAN.......00. pitiedidewen Yoneont ae 
KERS. 
= receives ; aupeuh, bare et ein 
money on se 

Bills & Exchen issues Letters of Credit and Cir- 
cular Notes, transacts the usual Ban and 
be had on application. oe r * 





AMERICAN SECURITIES. 


The und Banking-house will BUY MU SI- 
onal. oh eer BONUS of any of the WESTERN 
a. STATES of the UNITED STATES. 
undersigned Banking-house also makes a 
speciality of 
aad REL pra otiating and adjusting DEFAULTED 
Holders of these securities will do well to com- 


municate with - 
A. J. WEIL and OO., 


St Louis, Mo., U.S.A. 
0., U. 
London Correspondents :— 

Union Bank of London (Limited), 
2 Princes street, E.C. 














THE ECONOMIST 


NEW ZEALAND. 
PRONINCE OF OTAGO. 


OF £699,000. 


lst January, 1934. 
ary, 1886. £150,000 balance now to be sold. 


Issued under authority of the Acts of the General 
Assembly of New Zealand, entitled “The Otago 
Harbour Board Empowering Act, 1875,” “The 
Harbour Works Act, 1878,” “‘The Otago Harbour 
Board Empowering Act, 1880,” ‘* The € taco Harbour 
Board Further Empower.ng Act, 1882,” and “‘ The 
i Harbour Board Loans ‘Consolidation Act, 


Financial Agents of the 


Loans outstanding being £532,800. 


() TAGO HARBOUR BOARD 


CONSOLIDATION FIVE PER CENT. LOAN 


Debentures to Bearer of £100 redeemable at par on 
Interest accrues from Ist Janu- 


THE COLONIA™ BANK OF NEW ZEALAND, as 
Otago Harbour Board, are 
empowered to negotiate the sale of the above Loan, 
the Debentures ot which are, pro tanto, exchangeable 
on the terms hereinafter stated, for the existing 
Bonds of the 1874 Sinking Fund Loan, and the Bonds 
ot the 1881 and 1882-3 Loans, the total of all such 


The Debentures, which are payable to bearer, carry 


interest at five per cent. per annum, accruing from 


Ist January and Ist July, at the Culonia 


coupon will be payable Ist July, 1886. 


issue, are as follows :— 


The 1874 Sinking Fund Six per cent. Loan 
(redeemable by annual drawings), of which £ 


Ist January, 1886, pa: able by coupons ree on 
a Bank of 
New Zealand in London or New Zealand. The first 


The Loans, which it is sought to consolidate by this 


there was outstanding at lst October, 1§85 232,Sc0 


1881 Six per cent. Loan due Ist January, 1921 100,000 


1882-3 Five per cent Loan due Ist January, 


. 200,000 





532,800 
The Colonial Bank of New Zealand, on behalf of 
the Otago Harbour Board, retains of the Consolidated 


Loan now offered Debentures 
amounts :— 
Against £232,800 ou‘ standing on 1st October, 

1885, of the Sinking Fund Loan of 1874, £ 


to the following 


exoiring on 20th September, 1913 ............ 240,100 


Against £100,000 outstanding of the 1881 Six 


per cent, Loan expiring Ist January, 1921.. 109,000 


Against £200,000 outstanding of the 1882-3 
Five per cent. Loan expiring 1st January, 


WOU sc cies codes ccncducs’ danvecsseces concen itwcds Gaston 200,000 


549,000 
and it invites holders of the above Loans to exchange 


their Bonds for such Consolidated 


Debentures, 


expiring 1934, and bearing interest at 5 per cent. per 


annum, on the following terms :— 


solidated Debenture of £100, 
1 Consolidated Debenture of £100. 
£100, 1 Consolidated Debenture of £100. 


will be subject to revision. 


from Ist January, 1886. 


wharves. 


which are : 
tors, at the o of The Colonial Bank of New 


No. 13 Moorgate street, London. ‘ 
The ordinary revenue of the Board continues to 


June, 1885, to £20,794. 


1874 Sinking Fund Loan: For every £97, 1 Con- 
1881 Loan of 6 per Cent., due 1921: For every £91 15s, 
1882-3 Loan of 5 per Cent., due 1921: For every 


These terms of exchange will be maintained by the 
Agents of the Otago Harbour Board, at their Office 
13 Moorgate street, E.C., until 30th June, 1886, after 
which date the rate of exchange of the different Loans 


Retaining therefore, for exchange, Bonds to the 
amount of £549,000 as above described, the Colonial 
Bank of New Zealand invites tenders for the whole or 
any part of the balance, £150,000, in Debentures of 
£100 each, bearing interest at 5 per cent. per annum, 


The loans already raised have been chiefly expended, 
as will be seen by the Board's accounts, on works 
undertaken for the improvement of the bar at Otago 
Heads, so that the direct steamers, such as the 
«“ Arawa,” “Ionic,” “ Kaikoura,’ “ Rimutaka,” and 
other steamers of the New Zealand Shipping, and 
Shaw Savill and Albion Companies’ Lines, now safely 
enter tae Harbour; and on the Victoria Channel, 
which has now a depth of water enabling the largest 
vessels of the fine fleet of the Union Steam Ship Com- 
pany of New Zealand and s*eamers of the like class to 
discharge passengers and cargo at the Dunedin 
n carrying out this latter work consider- 
able areas of the Board’s endowments have been re- 
claimed, and there are now in addition to the land 
already leased, about ten acres ready for leasing, and 
twenty acres more will be available within a very 
short period. These lands, together with other pro- 

rties granted to and acquired by the Board, are 
ully set forth in the various documents and plans, 
n to the inspection of intendin; ares 


increase, and amounted for the half-year ended 30th 
In 1876, the year in which the 


Board’s first loan was raised, the revenue for the year 


was £13,049 ; in 1879, £17,473 ; in 1882, £26,517, and in 
1885, will exceed £40,000." By the Acts of 1*82, the 
Board is empowered to increase the rate which it 


levies on goods from the present rate of 2s per ton to 


a maximum of 3s per ton, but it has not been found 
necessary to exercise this power, nor is it contem- 
plated that it will be necessary to increase this rate, 
as the revenue from other sources is so rapidly 
increasing. By the“ Otago Harbour Board Empower- 
ing Act, 1875, Amendment Act, 1884,” the differential 
or half-rate of goods landed at Port Chalmers has been 
abolished. The Harbeur Board can therefore now 
levy the same rate on goods landed at Port Chalners 
as on those landed at Dunedin. 
* Since the above was written, the Revenue for 
Year 1885 has been advised by cable as £41,657. 
The Board’s revenue from ground rents is at 
resent equal to £7,000 per annum ; and as there isa 
area now ready for leasing, a steady annual 
increase from this source will accrue with the deyelop- 
ment of trade and commerce,—the lands ae 
situated in the best business part of theCity. Hand- 
some and costly business premises continue to be 
erected by the Board’s Leaseholders. 






















































The sum of £150,000, for which Tenders are hereby 
invited, is to be expended in completing the works at 
the Heads, in additional and important works 
at the Upper Harbour, including extension of wharf- 
age and shed accommodation, and in certain other 
Harbour Works connected with the farther extension 
and improvement of the Reclamation Scheme. 

Tenders are to be with the Bank, on or 
befcre Wednesday, the Twentieth instant, not later 
than 2 o'clock, p.m., at which hour they will be 
opened, in presence of any applicants who may see fit 
to attend. 

The Debentures will be allotted to the highest 
bidders. but no Tenders will be accepted at a less 
= than £'01 for every £100 of Debentures, 

hould there be equivalent Tenders, exceeding the 
balance to be allotted, a pro rata distribution 
between them will be made. Tenders at a price 
=e fraction of a shilling other than sixpence 
will not be preferentially accepted. 

Payments will be required as follows :— £5 per cent. 
on application. 

A further sum on allotment to reduce the amount 
unpaid to £°0. 

£30 per cent. on February 22, 19&6. 

£20 per cent. on March 22, 1886, and 

£30 per cent., the balance, on April 22, 1886, after 
which the letters of allotment can be exchanged for 
debentures. 

Payment in full may be made on allotment or on 
February 22. under discount at the’rate of 3 pr cent. 
pcr annum. 

In case of default in the payment of any insta’ment 
at the proper date, the deposit and insta'ments 
previously paid will be liable to forfeiture. 

Full particulars of the proposed Conversion, and 
forms of Tender for this Loan, may be obtained at the 
London Office of the Colonial Bank of New Zealand, 
No. 13 Moorgate street, where the following docu- 
ments, etc., may be inspected :— 

1. Otago Harbour Board Ordinance, 1S74. 

2. Otago Harbour Amending Ordinance, 1875. 

3. Otago Harbour Lands Ordinance, 1870. 

4. The General Assembly Utago Harbour Empower- 
ing Act, 1875. 

5. The General Assembly Dunedin Wharves and 
Quays Act, 1876. 

6. Harbours Act, 1878. 

7. Otago Harbour Board Empowering Act, 1880. 

; 8. The Otago Harbour Further Empowering Act, 
882. 

9. The Otago Harbour B-ard Loan Consolidation 
Act, *884. 

10, Statement of Revenue and Expenditure for the 
year ending 31st December, 1884. 

11, Statement of Revenue and Expenditure for the 
half-year ending 30th June, 1885. 

12. Engineer's Report of 31st December, 1884. 

Also Photographs of the Otago Harbour and views 
of the Reclamation and Wharves. 

Map of the City of Dunedin, showing the Board's 
Properties, Docks and Basins, 

The Colonial Bank of New Zealand, 

13 Moorgate street, London, 
13th Jannary, 1886. 











COLONY OF NEW ZEALAND. 
PROVINCIAL DISTRICT OF CANTERBURY. 


SOUTH WAIMAKARIRI RIVER 


BOARD 5 PER CENT. LOAN FOR £21,000. 
In Debentures of £100 each, payable to bearer. 


ABRIDGED PROSPECTUS. 

THE UNION BANK OF AUSTRALIA, LIMITED, 
as Agents for the South Waimakariri River Board, 
whose district includes the City of Christchurch, will 
receive tenders for the above-mentioned loan, the 
object of which is to pay off existing 6 per cent. 
debentures. 

Interest is payable on 1st January and Ist July of 
each year, at the Union Bank of Australia, Limited, 
London, and the first coupon will be payable on Ist 
July, 1886. The principal is repayable at the same 
bank in London on Ist January, 1 06. 

The Loan is secured as follows, viz.—By rates 
which the Board are empowered by Acts of the 
Colonial Legislature to levy, to the extent of lid in 
the 2, annually on the capital value of all the property 
in the South Waimakariri River District, which 
embraces the City of Christchurch. Boroughs of 
Sydenham and St Albans, Town Districts of Linwood 
and Woolston, and large portions of the surrounding 
road districts. The rateable value of the property is 
certified to bein the aggregate £8,771,798 (eight millions 
seven hundred and seventy-one thousand, seven hun- 
dred and ninety-eight pounds) on which the above- 
mentioned rate of 14d per £ would yield £54,523 14s 9d, 
but the Beard has not found it necessary to raise for 
current requirements more than about £3,500 in any 
one year. 

The Loan is further secured by an endowment to 
the Board of 14,000 acres of land, yielding an annual 
eine of £1,165 5s 4d, which is sutficient—according 

the experience of some years past—to cover the 
actual annual expenditure on river protective works 
and maintenance -_ a —, ae 

ing fund is prov £400 per annum. 
yor under which the Loan is issued, and other 
rs connected therewith, may be inspected at the 
Inion Bank of Australia, Limited. ee 
nders may be obtained from and are to be 
with the Union Bank of Australia (Limited), in 
London, on or before Thursday, the 21st January, at 
One o’clock in the afternoon, at which time they will 
een Il be allotted to the highest 
Debentures wi a e 
diders, provided the price offered is not less than 
£104 for each £160 ee i hod 
nt will be required as WSs -— 
an, and on Allotment so aan ae will 
leave £9) per cent. payable on 18th February next, 
when the Debentures will be delivered. 
Union Bank of Austraiia a 
1 Bank buildings, Lothbury, E.C., 
London, 12th January, 15*6. 
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THE ECONOMIST. 


(Jan. 16, 1886. 


THE BRITISH BURMAH LEAD COMPANY, LIMITED. 


Extract from a letter written by the late Lieut.-General Sir Arthur 
P. Phayre, G.C.M.G., K.C.S L, C.B., formerly Chief Commissioner of 
British Burmah, dated 16th September, 1885 :— 


“I bez to acknowledge your letter of the 15th instant and pro- 
spectus of the British Burmah Lead Company. Ihave every con- 
fidence that the Company in question will be successfal. and I feel 


much interested in this enterprise to develop the mineral resources of 
British Burmab.” “ 


The Times, last month, in giving an obituary notice of Gen. Phayre’s 
death, says :— 


“, , . A distinguished Anglo-Indian, speaking before the 


Society of Arts in 1881, said, tersely, but truly, that ‘te speak of 


Burmah was to speak of Sir Arthur Phayre.’ "’ 


The Times of the 2nd of January, 1883, in an article upon the 
annexation of Burmah, states: — ‘ 

“ There is not the least room for doubt as to the exceptional natural 
wealth of Burmah. The mineral wealth, although unde- 
veloped, is scarcely less considerable. Gold, silver, copper, tin, lead, 
antimony, bismuth, coal, petroleum, amber, nitre, salt, limestone, jade, 
and marble ere specifically named. In short, the recital of 
the sources of wealt2 of our new province would read like a romance 
were they not well attested by the most competent and impartial 
authorities.” 

Ina letter dated 8th June, 1885, the engineer who opened up the 
Teetawlay Lead Mines se ys : — ; 

‘* About 40 coolies would be all I should require. . . ; I see 
no cause or reason why I should not extract 10,000 tons in six 

‘ months.” 


~ ABRIDGED PROSPECTUS. 


THE BRITISH BURMAH LEAD COMPANY, LIM. 


(To work a concession granted by the Secretary of State for India.) Registered under the Companies’ Acts 1862 to 1883, inclusive. 


CAPITAL, £100,000, consisting of 100,000 SHARES of £1 EACH, : 

Of which about 25,000 sharcs have already been applied for, under terms hereinafter mentioned, and 35,000 will be issued to the Vendors 

as part purchase consideration for transfer of concession from the Indian Government. ‘ ae 

Issue of balance of 40,000 Shares of £1 each at par. payable 2s 6d on application, and 6s on allotment. The balance as may be required, 
by giving three months’ notice ; but it is not anticipated that more than 15s per Share-wiil be called up. 


DIRECTORS. 


Major-General Horace A. Browne, late Resident in Mandalay, ani Commissioner | Colonel J. F. MacAndrew (late Commissioner in Oude), Earl's court, 8.W 
in British Burmah. 


* : > ’ ’ » BO 
James Wilson, Esq. (late of Chefoo, China), Ingram House, Fenchurch strect. J. matinen Burnup, Esq., 8 Lawrence Pountney lane, E.C. 
DIRECTOR IN BURMAH—* William Ogilvie Law, Esq., Maulmein, British Burmah. 
CONSULTING MINING ENGINEER—Thomas J. Bewick, Esq., Westminster, and Haydon Bridge, Northumberland. 
BANKERS—Messrs Martin and Co,, Lombard street, London; The Chartered Bank of India, Australia, and China, Threadneedle street, London, 


SOLICI ! ORS— Messrs Ingledew, Ince, and Colt, London and Cardiff. 
OFFICES—8 Lawrence Pountney lane, London, E.C. 


This Company has been organised to take over and work a conces- | 
sion granted by the Secretary of State for India to William Oyilvie | 
Law, Esq., Barrister-at-Law, Maulmein, British Burmah. 

This Concession, which is singular in its character, has been | 
granted for thirty years from July, 1884, during the first ten years of | 
which term a peppercorn Royalty of 4 rupees per annum is payable, | 
and during the remaining twenty years an annual Royalty of 800 | 
rupees, viz., about 65/. The Concession confers upon the Company | 
the exclusive right to all minerals, and to cut timber for fuel over 
2,560 acres of land, situate at Teetawlay, in the province of Tenas- 
serim, British Burmah, within about eighty miles by river from the | 
Port of Maulmein. 

The Grantee discovered on this property a powerful lode carrying 
lead, containing silver, in huge masses at the surface for over a mile 
in length. 

He has opened up the same at various points, assisted by a Cornish 
Mining Enyineer, two Cornish miners, with Madras coolics as 
labourers. 

During about four months’ working on the lode, by simply opening 
out and working from the surface he raised and stacked about 1,800 
tons of Lead ore; and having proved satisfactorily that by simple | 
quarrying operations a continuous and practically unlimited quantity 
of that mineral can be raised at a nominal cost, he desisted from | 
working, and now secks the co operation of capital to erect smelting | 
furnaces and desilverising apparatus, so as to reduce the ore into 
marketable commodities on the spot. 

To give an idea of the apparently boundless supply of ore that can 
be taken from this lode, it may be mentioned that from the openings | 
at the top of the hill, where breasts of ore may be seen, 18 to 20 | 
feet wide, standing in the lode, which is over 30 feet wide, there is a | 
fall of about 1,300 feet to the bottom of the hill, covering about a mile | 
of lode; and the ore is found in the lode at the foot of the hill, thus 
affording natural drainage facilities for the working the mineral. 


SECRETARY—Mr E. Dawson (pro tem). 
* Will join the Board after Allotment. 


The selling price at Maulmein, from whence the 
whole can be shipped to the best markets in 
the world, viz., India, China, and Japan, if 
taken at the present price in London only, viz. £ sd 
£12, would realise 4,800 0 0 

In desilverising 400 tons of pig iead, say 15 oz. 

of silver per ton is recovered, viz., 6,000 0z., 

at 3s 6d 


1,050 0 0 
———. 5,850 0 0 


Equal to a monthly profit of 3,800 0 0 
Or £45,600 per annum. 


This profit could be largely increased when the workings are 


| sufficiently opened out to keep the smelters in full blast, as they 


might be made capable of turning out fully 900 tons of pig-lead per 
month. 
CONTRACTS AND PURCHASE. 

The purchase consideration to be given by this Company for the 
concession granted by the Secretary of State for India is 35 per cent. 
of the capital for the time being of the Company, to be allotted in 
fully paid-up shares to William Ogilvie Law and James Morisen 
Burnup, and the sum of £5,000 in cash as representing the mineral 
stacked, expenses incurred in erecting houses, clearing sites, cutting 
roads, and opening out the lode to show its value. 

The only contracts existing are: 


Ist. A lease for 30 years, dated July 23rd, 1884, granted by the 
Secretary of State for India to the said William Ogilvie Law of 
Maulmein. 

2nd. A contract between the said William Ogilvie Law, James 
Morison Burnup, and Henry Arthur Whately, as trustee for the 
Company, dated 21st December, 1835. 





The ore from bulk samples assayed 74 per cent. of lead, with about | 


L4 oz., of silver, per ton cf ore, as per certificate of Messrs Johnson 
| 


and Matthey. 


3rd. A contract between Henry Arthur Whately, on behalf of 
the Company, of the one part, and Char'es Fletcher Richardson 





_ GENERAL OPERATIONS. 

As about 1,800 tons of ore are stacked at bank, and from the day 
of taking over the property from 500 to 1,000 tons of ore per month 
may be raised, this simply depending upon the number of men em- 
ployed, it is proposed to at once erect smelting furnaces. 

The following is an approximate estimate of the expenditure 
required : 2 

Two water-jacket smelters, forming reservoir, dressing floors, wire 
tramweys, sawmill, huts for workmen, improving road to river, 
desilverising plant, steam launch, boats, elephants, tools, &c., about 
£18,000. 

ESTIMATED RESULTS. 

From data furnished by the engineer who opened up the mines, the 
following can be confidently relied upon, and taking a force of. say, 
five English miners and forty coolies to be employed, a. minimum of 
600 tons per month of silver lead ore will cost : 

Raising 600 tons ef ore, and delivering at Smelter, includ- 
ing, say. 30 per cent. of dead work or development being 
Carried on, at 208 per ton ....sccsercsseeeescreeeeees We cascoaviesss 

(Coolies are paid 20s per month) 

Smelting 600 tons of ore, at lis per ton 

Carriage of 400 tons of pig lead to river, 5s per ton 

Carriages by boat and raft to Maulmein; 10s per ton 

Desilverising 400 tons pig lead, at £1 per ton 

SORTA BONING so ni:0< 000d cevahncsdoovvans ‘ 


Thus 400 tons of pig lead cost, say, £5 per ton,,.... 2,050 0 0 


| of the other part, dated l4th January, 1886; 


| Copies of the above contracts may be seen at the Office of the 
C.mpany, or at the Office of the Solicitors, 

Full prospectuses can be obtained from the Secretary, and from the 

| Bankers of the Company. 


| In ease of no allotment being made the sum paid on application will 
| be returned in full. 


} F 
EXTRACT FROM APPENDIX. 


In consequence of native reports of the existence of mineral in this 
locality, Mr Mark Fryar, a mining engineer and geologist, who was 
employed by the Government of India to search for coal, was induced 
to visit Teetawlay. The following extract will show his opinion as to 
the value of the mineral deposits of Teetawlay :— 

‘‘The vein has been nowhere so dxpeneh by excavations as to 
enable me to form a correct estimate of its thickness or productiveness, 
but from what I was able to see, first of the disposition of the ore in 
the matrix, and second of the matrix itself, easily worked limestone, 

| and beautifully crystallised carbonate of lime. I believe that this is 
certain to be a highly productive and easily worked vein of lead ore. 

| Phe place where the vein has been discovered on the hill is about 
, 1,800 feet from the general level of the country. From this it follows 
_that mining can be pursued to nearly that depth without necessity 
€ or having pumping or other kinds of machinery, secing there is this 
| depth available for adit levels. 

‘* This vein is, in my opinion, a valuable one, and may be profitably 
mined. If private enterprise on a sufficiently large scale cannot be 


| 

i 

induced to enter upon a development of this mineral yein, I think 
| Government ought to do so.” 





